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I  At  the  Lookout  | 

BUSINESS  REGARDS 
I  RAILWAY  INQUIRY 
I  WITHSATISFACnON 


Those  Naive  Social  Credit  Politicians 


May  Be  Avenue  to  Reducing  P(,„ 


Special  Correspondence 

Edmonton. — .lust  how  naive  in  tlici  inei.  .Mr.  Hueill.  expressing  hh 
game  of  politics  are  the  Social  Cre  !  opinion  of  the  Brown-Journal  ver.sus 
dit  master  minds  has  been  revealed  the  Government  case  az  "the.  peak  of 
again  in  the  Don  Brown  affair.  Evi-  the  Governmenl’."  adminl.strativr  tra- 
dently  planned  to  convince  the  pub-  vesty."  quoted  chapter  and  \c:rse  of  |.| 
lie  that  tactics  of  opponents  are  just  the  Alberta  I/Cgislallve  .Assembly 
a.s  crude  as  the  brutal  attacks  on  ^  Act  to  prove  that  all  tiie  Social  (  rc- 
■‘bankers’  toadies"  which  landed ;  riiters  did  la  the  ca.-e  was  legally 


INDUSTRIAL  KING 
OF  B.C.  IMPRESSES  I 
ROWELL  INQUIRY 


CONTROL  BUYING 
IS  SUGGESTED  BY 
McCOLL’S  ACTION 


R.  MacMillan  Makes  Direct  |  Pegging  of  Common  Around  \2  [ 
Attack  on  Economic  |  in  Recent  Bad  Markets  ; 
Problems  |  Indicates  Accumulation 


Bonds 

Stocks 


Deficits  Which  Threaten 
to  Increase 

OUTLOOK  CLOUDED 

Commodity  and  Security  Mar¬ 
kets  Reflect  Political  Disturb- 


cll  (Douglas  agent)  and  Unwin  |  "irregular. " 


in  jail  for  libel,  tbe  parliamentary'  After  reviewing  the  Putllity  of  the  TOO  MUCH  GOVERNMENT  SINCE  LAST  SEPTEMBER 

reporter  of  the  Kdmonton  Journal '  government's  whole  ease,  Mr.  Hugill  |  -  - 

wa.s  threatened  with  some  sort  of !  summed  up:  "The  facts  coropla.ued  j  Snoke*nrian  for  Business  of  Pro-  Stock  Gave  Similar  Demonstra' 


charge  for  alleged  statements  made;  of  by  the  member  for  Mcdiclnt  Hh 
and  it  was  indicated  that  ho  would:  (Dr.  .1  L.  Robjn.son)  will  hardl 
be  deprived  of  hl.s  liberty.  But  if '  bear  examination.  To  sum  u 


was  much  smoke  and  no  fire;  tho;tbrre  Is  no  aulliority,  staiui'jri  nr 
order  for  Brown’s  incarceration  wa,-]  otherwise,  to  deprive  anybody  of  bis 


summed  up:  "The  facts  coirpla  ued  |  Spoi^gjman  for  Business  of  Pro-  Stock  Gave  Similar  Demonstra- 
(!)r^^^‘’\“"^ob^n.;on)^'^^n“uH’dh  ^  ^nce  Suggerts  Elimination  ofj  tion  in  Wide  Open  Break  of 
btar  examination.  To  sum  up'  Provinaal  Legislatures  and  i  La.st  Fall  —  “Texaco  Re- 

tbere  Is  no  aulliority,  staiuiori  nr;  Numerous  Other  Reforms  j  ported  Buyer 


anccs  in  Europe  and  Economic  never  signed — and  for  good  and  suf-  liberty  upon  the  .'acts  adduced 


Vancouver  Bureau  Tha  Financial  TImaa 


The  market  action  of  McCoil  F'ron- 


Uncertainty  in  U.  S.  ficicnt  txasons  as  has  been  mar  e 

_ _  clear  by  .1.  W.  Hugill,  former  At- 

Wtornev-CJcncral  In  the  Aberhart  eab- 
ITH  moderate,  but  nonetheless  - - - 

I  definite,  indications  of  recession  _  ,  9  rm 

at  home— largely  as  the  result  of  de-  Cfm  Cf  ICfOTTi 

dining  export  trade,  particularly  to  O  O  O 

the  United  States  —  and  with  the  /v/  J  OCl 

world  political  and  economic  out-|  * 

look  so  uncertain,  Canadian  business  [  ^  _  - 

I  will  welcome  the  announcement  j  K.  C.  Irving  Is  New  Busuiess 
I  from  Ottawa  that  one  of  the  most  I  Powcr  Challenging  Old 
I  preseing  of  the  national  problems  is  j  Leaders 

to  receive  attention.  This  refers  to  |  _ 

the  appointment  of  a  special  com-  ih  Newspaper  and 

^  ralttee  of  twenty  members  of  the'  Industrial  Fields  Is 
’  Senate  to  inquire  into  the  railway!  p  *  a  J 

eituation  and  examine  the  possibili- 1  ® 

ties  of  adopting  the  proposal  for  I  Special  Cerraapondenca 

joint  management  of  the  Canadian  ]  Saint  John. —  New  Brunswick  has 
National  and  Canadian  Pacific.  look-!  become  the  battleground  in  a  vlgor- 
_  1  .  ...  .  Otis  battle  for  financial  supremacy, 

mg  to  a  solution  of  the  grave  fin-|  financial  leadership  of  the 

anclal  situation  created  by  the  defi-i  province  of  New  Brunswick  is  not 
cits  of  the  publicly-owned  system,  only  questioned,  but  challenged,  and 
This  action  followed  the  debate  in  *^be  new  contender  is  pretty  much 

,u  TT _  i-u  1.1.  of  a  one  man  proposition. 

the  Upper  CThamber  in  w'hicb  serious  ... 

_ _  .  J  .  .  Uor  many  years,  a  group  of  finan- 

statements  m  regard  to  the  situation  been  dorai- 

were  made  b.v  Senator  Beaubien  and  nant  in  .New  Brunswick.  Not  oni.v 


ficicnt  ixasons  as  has  been  made!  To  have  found  culpable  coDdu'’tonly  Vancouver.— The  British  Columbia:  teuae.  Oil's  common  stock  during  the| 


MILNER,  ROSS  &  CO. 

MembiiTA 

The  Toronto  block  Cx\.hange 


points  to  evidence  of  irre.-poDr.:bIl:ry  seshions  of  the  Rowell  cotmalssion  i  past  weeks  of  rapidly  dcullDin;!; 


members  of  the  Government  ” 


Staging  Vigorous  Battle  for 
Financial  Leadership  inN.B. 


Industrial  Fields  Is 
Contested 

Spuciat  Correspondence 

Saint  .lohn. —  New  Brunswick  has 


Sales  of  B.  A.  Oil  Have 
Increased  in  ’38 

The  annual  report  of  tbe 
British  American  Oil  Company, 
to  be  mailed  .shortly,  vill  gi\e 
evidciire  of  continued  iinprove- 
nienl  in  the  company'.s  affair, s. 
Notwithstanding  lessened  ac 
tivity  of  business,  sales  of  the 
company's  products  liave 
shown  an  increase  for  the  first 
quarter  of  11)38  compared  with 
last  year. 


have  passed  into  history,  and  a  great !  stock  prices,  reminiscent  of  the  ae-  |!  lOKONTO 

deal  of  data  hearing  on  the  provin-  |  tion  of  the  issue  during  the  "paulc"  i| 

re's  claims  for  better  terms  has  been  I  markets  of  September-Oclober  last  j 

filed  with  the  commission,  hut  pro- 1  year,  lends  color  to  rumors  that  have  |l _ _  .  I 

hably  the  most  mejnorable  feature  of  I  been  in  circulation  for  some  lime  L— 

the,  proceedings  wU;  remain  the  con- 1  that  the  stock  is  undei  accumulatiou  ***  ■  '  — — — ~ 

f’lct  'hat  developed,  not  between ;  by  strong  outside  interests.  flTITT  IN  rxFk 

the  commission  and  repre.>entatives ;  since  the  middle  of  Ibis  moni.b  k|||I  II  |iUf|||||rT\ 

of  B.C.,  but  among  the  local  inter- !  w'hile  practirally  every  otbfr  issue  tfUUjUt  1  Ilvl/Uvlu 
ojt-"  .  .on  the  inarkei  has  been  droppiug  CktTO  rVAIIIXf  mirr 

When  H.  R.  Mac.M  l.an,  recognized  ^.t^adily,  Mctoll  common  li.is  been  \il|  ||||lwN  K|j| 

as  the  .No  1  industrialist  amd  busl- i  practically  pegged  at  i:;.  During  one  x/nuuu  1/VTflY  UU  1 

ness  leader  of  British  Columbia,  ap-,  session,  that  of  March  :6tli.  H  bad  117 TI  I  Iin  All  1  AOA 

peared  before  the  commis-^lon  and  a  range  of  i:"i  to  IICL-  b'H  dosed  fVl!,LL  llr  llll  I  M  “iH 

presented  the  Vancouver  Hoard  of  the  dav  at  IJ.  In  the  15  davs  from  H  XlkJLi  UI  Vll  1 

Trade’s  brief,  calling  for  the  dimin-  yi^rch  Iltli,  a  total  of  J3.6oi  shares  ,  - 

anon  of  provincial  legislature.^  and' have  been  traded  in,  on  ibe  Mont-  Less  Aggressive  Efforts  Under 


APRIL  DIVIDENDS 
WILL  BE  HIGHER 
BY  19.43  P.  CENT 


numerous  other  reforms,  more  sur-'real  and  Toronto  stock  cxchaugc. 
prised  even  than  tbe  Rowell  com-,an  average  of  l.uoo  share,-  per  dav 
mission  were  Brainier  D.  Pattul- 1  Going  back  to  tbe  wide  open  break 
In  and  Hon  .1.  W.  rie  R.  Farris  chief  ■  ^f  hist  September,  i.  is  recalled  that 
counsel  for  the  government  before  i then,  as  now,  uas  practl- 
thc  ,  '  cally  the  one  i.ssiie  on  (be  Canadian 

(.ovcrniiient  Ifi  Cnticjil  ,  markef.-  which  .^tood  up  against  the 

The  Paltullo  government  ebarac-  heavy  selling  pressure  of  iliosc  dav.s 
terized  the  Board  of  Tradc'.»  brief  as ; -phe  low  for  the  .stock  during  Sep- 


H.  I,  P.  This  Year  Affect 
Demand  Builders’  Supplies 

NEW  PLAN  MAY  HELP 

Sales  of  Building  Produetc,  iJd  . 
for  flic  fir.st  quartoi-  of  this  ycai'. 
The  Uinancial  rinv's  understands, 


rx  t  o  r  - wii This  action  followed  the  debate  in  tie  new  contender  is  preuy  touch  ifn  mu  l/l  f  if/UXII/U 

Only  Relief  Problem  Will  Check  m,  u-  of  a  one  man  proposition.  I  ' 

Sowing  of  Big  For™»yyeL.,.r„„pofr,....'  WH  |  RF  HII^HFR  ' 

Acreage  cler.,  of  Salnl  .lohn.  hav.  been  demi-  If  ILL  DE  IllUniilX 

_  were  made  b.v  Senator  Beaubien  and  nant.  in  .New  Brunswick.  Not  only  DL7  1  A  40  D  ArMT 

CONDITIONS  ARE  MIXED  ■A'  tbur  Meighen.  The  an-  in  tbe  realm  of  finance,  but  in  in-  KY  ]  U  ^  J  V  I  j«  lU  I  : 

_ nouncement  came  following  the  ap-  d'lstry,  commerce,  newspaper  pub- 

wtnnlpeg  Bureau  Tha  Financial  Timaa  pearancc  of  the  annual  report  of  the  bshing  an  ra  lo  roa  castiUe  Estimated  Total  of  $20  QO"?  40"? 

winninp'*  —  imhiieM  with  all  the  ■  .  .  Originally  ronccntraling  on  tbe  tsiimaied  1  otal  or 

npiimisin  which  an  early  spring  in-  Brunswick  Telephone.  Com-  Compares  With  $17,502,434  } 

Miriablv  in.spires  on  the  prairies,  $4.,345.86<,  and  after  Phn-  pany.  which  controls  the  telephone!  J93g 

the  W  est  is  now  ready  to  embark  on  ance  Minister  Dunning  had  asked  situation  in  .New  Brunswick,  the  ac- 1  . _ 

the  new  crop  season  and  to  sow  a  for  an  additional  417,350.000  to  lake  Dvities  of  this  group  have  radiated!  Divideud.s  of  Canadian  empora- 
biigc  acreage,  limited  by  the  restric-  situation.  establish  a  newspaper  PU’-jtions  this  nioiiih  will  show  an  in- ' 

lions  in  the  southern  relief  areas.  lishing  and  radio  broadcasting  mon- 1  gj.pgpg  |f).4li'/f  over  ihat  of  .April' 

For  ibc  past  two  weeks  the  snow  ,  Railway  Revenues  opoly  in  Saint  John;  a  merger  of  all  |  -11^^  aggregate  payments  of! 

ha.s  been  atiscnt  from  most  of  tbejOn  D*rlin»  .Bay  of  Fundy  and  St.  John  River companies  noted  below  will, 

prairies,  the  run-off  filling  thous-  steamship  services  into  one  ®®Ut},  $20,000,000  accordiig'  to  The 

ands  of  sloughs,  giving  the  impres-|  Heavy  as  tbe  drain  on  the  public  ^**1  about  20  steamers  in  Ihe  |  p-jpg^^jg]  yjp^pjj  ronipilation.  This* 


nl'v  MV*  1  u  .  .  .  '^‘1  memorable  day.  From  then 

”n-  RV  IQ/I^P  rPNT'f  December,  ibe, 

'1.  DI  iy.4jr.  Llilll  f '  ^fock  ranged  between  Otb  and  11' 

“  _  _  '«"’■  and  was  pegged  at  -be  iaiter  price 

_  .  .  ^  _ _  report  of  10.12.  trenchantly  dcnounc-  hofu-oo,.  i-.u  .  -a  .v  j 

the  Estimated  Total  of  $20,903,403  rd  patronage  and  politics  as  among  of 


Compares  With  $17,502,434 
in  1936 


tivities  or  tnis  group  nave  raaiai  Divideud.s  of  Canadian  cm  pora- '  '■"J,-/  ‘ around,  the  level  of  12-1214.  *  ri' 'i*  T *' rr 

out  to  establish  a  newspaper  Pub-  ,,pp^  ^.,1,  ,  Thus,  he  said.  British  Columbia ;  ^  ^  ^  expected  in  view  of  * 

lishing  and  radio  broadcasUDg  mon-l  .  f  n-.c.-  ihm  or  imii  '  difficulties  though  it  was!,.  .  ”  J;*' supplies, 

opolv  in  Saint  John;  a  merger  of  all  The  aircrecaie  navmenis^nf  revenues,  by  far  the  buying  for  Rcnefil 

B'y  of  Fundy  ,.d  St.  ..ohn  Flv«r  'Jy  j  -  htstory.  .o  Hod,  j  '  Ir,  j"' 

steamship  services  into  one  entity. ,  $20,000,000  accord!,  g'  ,o  The '  own  statement.  ;  -  conjemures  h^vc  been  iflo  ’ 

and  with  about  20  steamers  m  the  i  r-jngn„ia.  Times  cnninilafion  This'  '''  P'ovincial  finance  min-i  "  ^  incrcasei 

_ _ _ u.. _ ;  1  manciai  i  ime.s  conipiiaiion.  •  SociHo  m,-  \f.j,.\«iiior,  n.-i'^dh  regard  to  the  interests  m- 


the  chief  caiise.s  of  British  Colum- 
bia'.s  present  financial  plight,  and 
declared  that  little  had  been  done  lo; 
carry  out  recommended  economics.  I 


on  that  memorable  day.  From  then  '  '  '’f- 

until  the  middle  of  December.  ,„e  no'-  ^onall.v,  an  .active  period  for 

ttock  ranged  betw  een  Otb  and  M  '  m  s'“for  ^  Ti h 
and  was  pegged  at  -be  iaiter  price  he  eff  e,s  nr  h  i  ® 
between  December  13th  and  the  end  1 

nf  Ihe  veer  In  =hnr.  .1  ,  .  oftort.s  that  are  being  placed  behind 

rer.on  nf  Merrii  the  market  Improvement  Phan  this 

nast  -  Ln  hs  h.  H  a  -'ear  as  compared  with  hart.  The 

provided  every  pjg^ 

remains  in  operation,  however! 


evidence  of  accumulation 


lishing  and  radio  broadcasting  mon- ! 


sion  that  water  would  be  plentiful  j  (j.gggyj,y  jjgg  been  to  take  care  of 

nvei'>  hlne  .iliLdrattarncd ‘’flood  railway  deficit.  It  is  un- 

proportions.  and  the  first  green  doubtcdly  fbe.  present  and  immediate 
grass  has  already  appeared.  There  future  condition  of  tbe  transporta- 
I:;  every  hope,  consequently.  Ihat  theujoij  industry  in  Canada  that  is  caus- 
rlistracling  feed  situation  of  the  win- 


plan  remains  in  operation,  however, 
and  should  continue  to  have  a  bene¬ 
ficial  effect  upon  sales  of  builders' 


ronirn  iVlT  h  '  ouying  tor;  Benefits  are  expected  to  accrue 

f'P"’  sleP'’  recently  taken  by 


bine.  !  comprehensive  list  Is  fbar  of  f'.P.T?. 

The  newspaper  monopoly  has ;  prpf(,,.ppfi  g  disiribuiiou 

been  broken  by  the  publication  of ,  a,T,ouniing  to  $2,745,138.  Thi.-  is 


aholi.shed.  with  the  consent  of  fbe  i Shell 


At  the  end.  J.  W,  de  B. 


months  will  soon  be  relieved.  concern  m  parliamentary  circles,  g  third  daily  in  Saint  John,  in  com-  double.  Ibe  payment  'made  one  year 


the  outlook  regarding  soil  mois-  Although  as  yet  the  volume  of  petition  with  the,  morning  and  after- 1  ago.  hast  year  Beil  Telephone  was  |  ’'’acMiIIan  briefly,  but  MAV  DAV  ’*'0'^c'‘*'<’-si3cd  homes.  It  I 

lute  however  Is  not  as  reassuring  freight  as  indicated  by  ear  loadings,  noon  papers  that  had  been  the  only,  paying  IVg'r  wliich  has  been  increas-  little  additional  in-  Ifl/l  1  I  fl  I  '  for  those  in  the  lowe 

as  the  jubilant  stories  carried  In  the  ^as  been  reiativelv  well  maintained  ‘la"*®-'*  there  for  about  8  .vears.  Once'ed  in  the  cniir.sr  of  the  .vear  to  2e',.,|  formation  ‘''a-'"’  all  the  bene 

riailv  press  would  indicate.  Despite  a’  ....  .  there  had  been  six  dallies  published  ■  indicating  a  payment  of  $1,105,2501  ra\afi"i!  and  I  iieniplo.i  nieot  ANnTUrD  niVinDAin  Housing  Ae 

the  floods  in  the  south,  the  soil  in  "  conditions,  the  pinjullaneously  in  Saint  John,  hut  |  Building  produei.v  i,-  now  paying  at  I  ((ncmployment  is  definitely  aegra- 1  xlllVIIlLIl  1/1  f  11/LillD  ;  -la'f  'lus  cwm  their  own  home,  i 

ibese  areas  will  probably  be  defi-  losses  in  net  earnings  of  both  the  merger  after  merger  had  resulted  in  |  the  rate  of  ,50  ccnif:  a  quarter  an  j  rated  by  present  taxation,  which:  _  twenty  years  or  less,  by  paying  n 

fient  in  moisture  at  the  nutscl  of  the  Canadiaai  National  and  Canadian  Pa-  the  number  being  reduced  to  two.  increase  of  i.5  (cptc  Rralorne  log-  |  discourages  industrial  development,'  Disbursement  of  3  Cents  Share  i  present  pay 

reason  During  the  growing  period  cific  are  assuming  rather  alarming  and  both  functioning  under  the  same  ^  ular  increa.sed  to  15  -  cnis  from  10  Mr  MacMillan  declared  when  ques-  o  . f  'n-  rent, 

nt  last  vear  and  In  the  post-harvest  auspices,  and  from  the  same  plant. ;  ceni.=  and  h  .  Power  placed  on  the  i  noned  hv  the  commission.  He  .said;  -Jeen  i^iKCiy  m  view  or  I  rp,j^  fjomes  Plan 

months’  which  followed,  tho  mol.s-  Proportions.  i-oi  ino  two  monins  incidentally,  tbe  opposition  dally ,  old  ,50  cent  quarterly  basts  in  place  '  he  foresaw  no  end  of  unemployment  Years  Showing  ;  Ruildin-  Products  I  Imifen  i,  w;. 


(t.'ontinued  on  Page  201 

Qmmmm 

ANOTHER  DIVIDEND 


mdrKei.  ail  ^  federal  governincDt  to  stfr  up 
e  been  afloat  ,  interest  in  the  Dominim, 

interests  -ti- :  Hoii.slng  Art  by  boMmg  a  contest 
J”  f”';  I  among  architcctri  for  Hie  best  plan.s 
^ould-bc  pur-!f^,r  low-eost  houses.  The  results  of 
■nac,  IS  agaiu  ;  ^lis  competilion  have  been  recently 
"I" ,  announced.  Prior  to  this  time  the 
„ '  Dominion  Housing  .Art  had  appcal- 
'  -'d  alnio.st  entirely  to  those  financial- 

!y  able  to  build  for  themselves  at 
’  DAV  -Poderate-sized  homes.  It  l.s 

I  for  those  in  the  lower 

I  Income  class  to  obtain  all  the  bene- 
UfALfMA  fit.v.  of  the  Dominion  Housing  Am 
f  IDuliD  :  -iPd  thus  own  their  own  home  in 
'  twenty  years  or  less,  by  paying  no 


.casnn  During  the  growing  period  cific  are  assuming  rather  alarming  and  both  functioning  under  the  same  ^  ular  mcrea.sed  to  1.,  .  ents  from  10  Mr  MacMillan  declared  when  ques-  o  w ,  'n-  rent, 

nt  last  vear  and  In  the  post-harvest  auspices,  and  from  the  same  plant. ;  ceni.=  and  h  .  Power  placed  on  the  i  noned  hv  the  commission.  He  .said;  -Jeen  i^iKCiy  in  view  or  I  rp,j^  ,.,g„ 

months’  which  followed,  tho  mol.s-  Proportions.  i-ot  ino  two  monins  incidentally,  the  opposition  dally ,  old  ,50  eotit  quarterly  basts  in  place  '  he  foresaw  no  end  of  unemployment  Years  Showing  ;  Ruildin-  Products  I  Itnifert  it  wa 

lure  was  below-  normal,  and  hence  ending  with  February  the  Canadian  has  been  cutting  heavily  into  the ,  of  i tie  ,37 '/a  cen->  prevailing  in  April  ,  in  hi.o  lifetime  unless  living  stand-  -  announced  durin"  the  nast  few 

generous  rams  during  tho  spring  National  loss  in  net  revenue  as  com-  circulation  and  advertising  grosses  i  lOtjS  -  auadian  Breweries  .shows  an  '  ard.s  were  revised,  Toronto  Bureau  The  Financial  Timea  |  ,.,,nceived  a,  unique  plan 

(Continued  on  Pa,ge  71  (Continued  on  Pago  20)  j  (Continued  on  Page  4.)  Toronto.  —  In  view  of  the  earn-  known  as  tho  r  P  Small  Homes 

r  - — - - mgs  of  7_3  cents  a  share  reported  for!  g, 

J-  r  •  A  Ik  n-  advantage  of  whatever  mtere.st  mav 

Canadian  Gram  Authority  Discusses  'I'f'  programme  of  dep  h  deveiopmcm  '  ^ 

being  financed  through  sale  of  irea-  ,  -ru  , 

The  World  Wheat  Situation 

1  lie  ▼▼  Ul  lU  yw  lieCXL  OILUCtLltin  ,  mg  the  payment  of  a  dividend  at  the  co-ordmation  of 

A  *  »k  F  J  f  .U  1  »  n  1Q-JC  meeting  to  be  held  here  on  |  "'"f ""  manufac  urers.  con 

As  at  the  End  ot  the  1st  Quarter  1938  I.AprU  eth  ne.\i  .Net  profit  last  year,  j  "'“C*"'’''-  architects,  building  .supply 

Writlei.  lor  Tho  Knauciol  times  b»  MITCHELL  W.  SH.\RP.  Stati.tician.  lame,  Kicha.daon  <  Son,.  Urn, ted  .  ^11  W  r,tc-offs.  totalled  .$lP2.TS:.t  ./g, 

_ _ _ _ _ _ _ _  I  Which  increased  earned  surplu.s  to'  a"'f  municipalities  into  a  ro- 

I  !  $ 264  0S7  at  the  year-end  Initial  divi-  ---Ptr.itin,^  group  to  provide  ottiac- 

Thu  world  wheal  situation,  as  it  -  we  lurn  to  the  pa."t;cular  demand-,  with  carryovers  recfuced  to  normal,  dend  of  three  cents  per  share-  wa.s  ileslgned,  practical,  economi- 

-•xists  !it  the  (Ti'J  of  the  first  ^  .supply  situation  In  w-bcaL  As  with  |  or  w  hat  might  better  be  termed  mJ-lpald  December  15.  IP37  aml  anollier  •  smaB  homes, 
quarter  of  1938,  mav  lx  reviewed  in  |  most  other  world  commodltlee  the  |  nlmum.  proportions  Price  became  j  dividend  of  three  cents  is  anticipated.  ^ Small  Homes  Plan  has 

terms  of  three  of  its  characteristic  I  last  few  vears  have  seen  a  gradual  |  a  matter  of  finding  a  UveJ  -ivhlch  Deepening  of  the  shafi  and  de- '  developed  through  a  earcfiil 

and  significant  a.-ipcct.s'  !  using  up  of  stocks  accumulated  pre-|  would  move  19.37  production  into  velopment  of  'he  two  new  levels  as'  s’udy  of  the  advantages  w-liicb  mod- 

(1)  The  colncldcacc  of  Itmilcd  im- 1  vious  to  and  during  the  Great  De- ^  consumption,  and  perhaps  allow  for  |  well  aa  other  lower  lev.  Ls  in  the  '  ''''  materials,  cituipraent  and  racth- 

poiT  demands  and  almo.st  equally  |  presaioa.  On  August  ).  1928,  carry- j  some  necessary  addition.^  to  carry-:  niine  ‘.s  being  financed  liy  the  sale  oifcr  for  small  hnnic.s.  The 


Seen  Likely  in  View  of 
Year’s  Showing 


and  summer  will  bo  required  this  pare4  with  a  year  ago  was  $3,413,- 

,  1  J  *^0^'  ''htle  the  loss  of  the  Canadian 

Some  rains  have  already  been  re-  '  t  uu  u 

vnrrled.  however,  and  the  land  Is  Baciflc  for  the  same  period  was  $1,- ; 

rapidly  attaining  that  soft  condition  022,000.  these  substajotial  declines  in  ! 

nei-essary  for  spring  operations,  net  earnings  were  due.  no'  so  much! 


(Continued  on  Pa,ge  71 


(Continued  on  Page  20) 


(Continued  on  Page  4.) 


Canadian  Grain  Authority  Discusses 


necessary  tor  spring  operuuouo.  net  earnings  were  due.  no'  so  much 

some  seeding  ha.s  even  to  a  falling  off  iu  gross  earning.s 

erl  but  spring  work  in  general  wtll  ” 

bardiv  .get  underway  before  the  “-s  to  increases  In  working  expenses 
middle  of  April.  The  recurrent  re-  due  largely  to  higher  wages.  Tho  iu- 
ports  nf  .seed  shortages  have  appar-  crease  in.  the  futae  of  the  Canadian 

enilv  been  taken  care  o/-  National  for  tho  two  months  was 

(hmg  lndii-ale.s  that  the  west  Is  ^  . 

rcadv  to  begin  lt,s  big  spring  task.  11,679,000  and  lu  tne  ease  of  the  (  au 
For  the  first  time  this  year  rust-  adian  Pacific  $802,000. 
resl.siant  wheat  wilt  be  available  for  _  ,  •  11  c 

(lie  entire  area  which  In  tho  past  has  t-oniidence  in  U,N. 
h.  en  puhiected  to  this  blight.  It  will  1  Srill  Disturbed 


The  World  V/heat  Situation 

As  at  the  End  of  the  1st  Quarter  1938 

Writleii  (or  T  h-  Ktnaiicial  Time,  by  MtTCHELL  W.  SH.MtP.  Statiitici<in.  lame,  Kii!idi  d,on  A:  Son,.  Limited 


sury  shares,  it  is  expected  ihai  di¬ 
rectors  will  take  some  aciiou  regard¬ 
ing  the  payment  of  a  dividend  at  the 


after  all  write-offs,  totalled  .$192.TS:.i  , 
I  which  increased  earned  surplu.s  to 
!  $264,097  at  the  year-end.  Initial  divi- 


,  ,  oeforei  „rn(  I  ''  '  •  —  —  ,i  I  »->  »  inoc  I  - - ‘  - - ,  ,v,,  I  wr.ii  -in  omor  iiiwv.i  icvi  i.s  iii  me  el’ll  materials,  equipment  and  racth- 

hc  a  great  boon  to  the  eastern  p  i-|  fjio  forces  of  icccssiou  Oorl  demands  and  almo.si  equa.ly  pressma.  On  August  ).  i.  .8,  carry- j  pome  necessary  additiou.^  to  carry-:  niine  ‘.s  being  financed  liy  the  sale  ‘xbs  oifcr  for  small  hnnic.s.  The 

lies,  ellinin.-it  ng^a.  it  will.  ^  ®  |  ,  .  stc-iriilv  ie,.i,.teri  ihrr.„-h  'imi'ed  exportable  supplies.  ;  overs  of  wheal  In  the  world,  outside  overs  next  August.  of  .50.000  shares  at  SO  cent.s  a  rjiare  small  home  roust  be  efficient  and  Us 

file  bazaril  which  has  mafle_fai  raln^  ,  Have  neon  stcauil)  icsisted  tb.ou,,h-  Scarcity  of  good  quality  hard,  Russia  and  China  and  a  few  minor!  in  toia:  about  3,764  million  hush- 1  and  options  on  a  further  200000  coti.sf  ruction  mu,-t  provide  for  long 

In  this  territory  a  Pambltj.  The  new  1  out  Canada,  and  business  lia.s  been  wheals;  j  Producing  cnuntrie.i.  we.-e  6,03  mi!- 1  eis  of  wheat  were  grown  in  1937-38 '  shares  at  prices  ranging  from'  On  life  with  low  m.ainien.ince  and  up- 

rii-aicber  whe.at  will  also  replace  ^  ^j,p  dccl'.ni'  (3)  Wide  spre.id  u,Tccriaiin:,  as  lo  i  lion  bushels;  mi  August  1.  1924.  they  j  outside  Russia  and  China,  compared '  cents  to  $1.50.  'I'he  latter  stock  is  keep  cost.  It  must  be  econom1‘'al 

the  durum  varieties  for  whi^cti  no  I  export  trade  Is  making  itself  felt  Stncral  commodity  price  levels  and  i  bad  almost  do.ibied  -.0  1.143  million  ;  wi;:-i  3,503  million  bushels  m  1936- !  e.xeretsable  in  four  blocks  of  .SO.Ofio  to  beat,  so  rbai  tt.s  operating  rosi 


file  bazaril  wliich  has  made  farming ;  have  been  steadily  resisted  through-  Scarcity  of  good  quality  hard'  T 

In  Ibis  territory  a  gamble.  Tho  new- 1  out  Canada,  and  business  lia.s  been  wheals;  P 

rii.aicber  whe.at  will  also  replaee  relatively  well  sustained,  the  dccl-.m-  (3)  Wide  spre.id  u-iccriaiiu:,  as  lo ,  1 

m’.'rulTtri'n  s"gil  ‘'•"I®  niakins  itself  fcH  commodi.v  price  levels  and  |  b 

..itisfiirfnry  m.'irkrt  in  Rip:ni,  '  b 

In  fim  Brotifflil  ,\re8  ®  f^JC'ors  as  car  loadings  and  hrougbl  -^o  many  drastic  f, 

ruip  In  its  distressing  experiences  employment,  while  business  acli'  i-  ch.-iugcs  In  the  trade  of  the  world .  ^ 

of  the  past  few  years,  Saskatchewan  tics.  a.s  indicated  by  bank  clearings,  that  It  will  be  long  bcb-irc  the  impll-;^ 

will  have  a  reduced  aercage  under  have  shown  definite  curtalimenl.  Dis-  catioa.s  of  the  .vcai'  s  (fcVclopmcuts ; 

cultivation  this  season.  Not  more  ,r,„ftdp„pp  ,j,p  .are  fully 

lhan  oDc-lKilf  of  tho  normally  mil-  derlv  procession  of  $>\ r«ni tnat.  coutu 

vatrd  area  will  be  sown  this  year,  the  result  of  political  developments  called  a  trend  and  projected' 
l.turing  the  past  few-  ycar.s  particu-  in  Burope,  the  econouttc  depression  ahead  with  confidence.  Rather  tlic; 

tarlv.  however.  Ihe  crop  area  has  in  ihe  United  States  and  Ihe  slow-  foundations  of  wha'  looked  I'ke 

bad  little  relat.onship  to  the  ^ar- ,  ^  ,,,  domestic  activities  has  '''7""  ^777'lU'ired7o7 ' 

xrst  find  honfo  the  roduction  this  ,  ^  Iv  shaken.  Lncertaini.'  ropiauea  con 

voai  i.s  not  a  .serious  tnaltcv.  The  reflected  in  weak  and  fluctuai-  fidence.  .  I 

smaller  acreage  will  mean  less  lug  bond  and  security  markets,  as  Wheal,  as  one  of  Ibc  chief  food 


I  bushels;  on  .A-ugus'  1.937,  tip-,  had  I 
drastic  fallen  again  *0  n.r  million  bushels.  ! 
world  I  The  '-rop  year  193". .".S  thus  began! 


eis  Oi  wheat  were  grown  in  1937-38  j  shares  at  prices  ranging  from  9ii  'ife  wifli  low  noainicn.ince  and  up- 
outside  Russia  and  China,  compared '  cents  to  $I.5'1.  The  latter  stock  is  keep  cost.  It  must  be  economical 
with  3,503  million  bushels  tit  1936- j  e.xeretsable  in  four  tilocks  of  50,000  to  beat,  so  rbai  tt.s  operating  rcisi 
37  Against  this  261  minion  bushel  1  shares  each,  the  first  at  ilOc  a  share  will  be  small  and  finally,  by  a  com- 
increasc  in  cron.s  may  be  placed  the  i  due  by  May  tib.  tbe  second  block  at  bination  of  il.s  tilau,  materiaL'. 

(Continued  on  Page  7)  I  $1  per  share  hv  August  lib,  the  equipment,  methodic  ot  cnn.stniction 


j  $1  per  share  hv  August  lib,  the  equipment,  methodic  of  constructiou 
third  at  $1.25  by  November  4th  and  ,  and  location,  if  must  he  economical 
the  fourth  50, Ofio. share  block  at  $1.50  !  to  build 


per  share  b>  Februarv-  Itli,  1339 


(Continued  on  Page  7) 


foundations  of 


looked  like 


J  .  J  ,  ,  ,  s'cadilv  rising  piospcrii.v  were  rude- 

ing  down  tn  domestic  activities  has  Uncertaint>  replaced  con- 


will  mean  less  lug  bond  and  security  markets,  as  Wheat,  as  one  of  the  chief  tood 
hor.ses  which  are  well  as  unsettled  commodity  mar-  stuff  commodities  and  as  a  largi: 


!nn.-,i.!>  thin  after  fhclr  severe  ra- 
ft.on' inued  on  Page  71 

I  Index  on  Back  Pase 


The  American  situation  con- 


itoni  in  domestic  and  mtcrnatioual  j 
trade,  shares  in  this  uncertainty  as: 


linues  to  attract  a  great  deal  of  at-  j(  shared  in  the  developments  of  the| 
tentlou  because  of  its  cffeci  on  Can-  year.  Last  March  tbe  sharp  break  in' 
(Continued  on  Page  4)  >'3^"'  malcrial  prices  and  Hie  subse- , 


INVESTMENT 

SECURITIES 


Nesbitt,  Thomson 

&  COMPANY.  LIMITED 
355  St.  James  Street  West,  Montreal 
Branches  in  the  principal  cities  of  Canada 


.  quent  precipitous  fail  beginning  1 
about  August  had  their  counterpart,  | 
tliougb  on  a  snialler  scale.  In  tbej 
movement  of  wheat  pncei^  Occau 
frcig'.it  scarcity  during  luly,  Au:  j 
list.  September  and  October  and  'be, 
later  easiness  which  resulted  from  j 
business  and  trade  recession  were' 
reflected  in  the  eri;;i  of  <hippingi 
wheat  and  in  pruc  opread:.  between  I 
markets. 

¥  4  ¥  I 

More  generally,  the  decline  in 
trade  and  rising  political  tension  i 
have  had  restrictive  effects  upon  ' 
European  buying  In  the  present 
I  state  of  affairs  needs  or  preferences  ; 
of  populations  often  take  second  I 
niace  to  national  policy  in  countries  , 

I  like  Italy.  Germany  and  France 
I  which  at  one  time  were  large  impor- 
I  ters  of  wheat 

.Prom  these  general  considerations 


0%  Return 

Leading:  the  motion  picture  Business  ia 
Canada,  hamous  Plavcrs  Canadian  Cor¬ 
poration  has  a  long  record  of  successful 
operations. 

The  hirst  Mortgage  and  Collateral  Trust 
Bonds  of  tbe  Company  are  well  secured 
as  to  as.sets  and  earnings,  and  afford  an 
attractive  investment  return. 


Famous  Players  Canadian  Corporation 

4Vj%  Bonds  due  June  1st,  1951 
Denominations;  $1,0(X)  and  $500 
Price ;  97  and  interest,  yielding  4.80% 

Descriptive  circular  mailed  upion  request. 

Wood,  Gundy  &  Company 


Toronto 
Mo.ntreal 
London.  Eng. 


Limited 

Ottawa 

Hamilton 


Winnipeg 
Vancouver 
London,  Ont 


Our  Income  Tax 
Booklet 


Provides  illustrations  of  the  method  of 
calculating  your  Personal  Income  Tax 
covering  the  1938  return  of  1937  income. 

There  is  also  included  in  this  April  book¬ 
let  a  diversified  selection  of  Dominion. 
Provincial  and  Corporation  Securities. 

Copies  upon  request, 

kindly  iirite  or  ielcpkonc  H  Arbour  ZClS 

DoMXJsnoM  Sbcdbitibs 

caBBOBsnmiSKnm 

tbwOWTO  MOHT1IKAL  WIWNtFlQ  VAWCOUVBII  HgWYOMIC  LONDOH.»«. 

Vt  St,  Jmmm  Strmt  West,  Muntrml 


for  your  valuable  U  U 
papers  ....  at  less  than 
the  cost  of  your  daily  paper. 

Our  local  branch  wil.  be  glad  to  provide  you 
with  full  detail!  about  our  safekeeping  facilities. 


THE  FINANCIAL  TIMES.  MONTREAL. 


Eft /I  IT  PI  PIVninPA  views  which  you  have  r 

NICKEL  EIHBARGO 
NOT  PREVENTATIVE 

CAD  U/AD  CTAMirV  period  no  attempt  has  l 

rUA  ffnAOlAALIjl  company  to  promo 


APRIL  1,  1938 


SSSJSsK  HAVES  STEEl  NET  FAKBAHIIS-MORSE 

nickel  for  Industrial  purposes  has  nDAriT  IflAnr  Til  A  M  DC D AD TC  Tills  DCQT 

been  highly  productive.  It  is.  more-  fAyfll  lllAJl  ACiUalO  lIlE  DEJI 

over,  a  fact  that  during  this  same  ^ 

DOUBLED  IN  YEAR  YEAR  SINCE  1930 

nickel  for  armaments.  The  conse-  ______ 

ecs^u^  *revo*lutlon  fn’^the'* character  Equalled  $3.50  Preferred  Share  Profit  of  $282,990  Compares 
of  our  business.  As  Agsunst  $1.47  in  With  $142,493  in 

"Nickel  is  of  minor  importance  In  1936  1936 


Would  Mean  Loss  of  Peace- 
i  Time  Markets  Without  Limit- 
I '  ing  Armament  Building 


of  our  business. 

"Nickel  is  of  minor  importance  In 
warfare  as  contrasted  with  steel. 


With  $142,493  in 
1936 


RECESSION  OR  DEPRESSION  .S 


.  ,  ,  _  •  j  .  c  1  armament,  but  tbc  percent- 

ickel  "resident  oays  Only ;  age  that  does  go  into  armament  re- 
Time  Will  Tell  as  to  Situation  I  presents  a  negligible  percentage  of 

in  U.S _ Will  Co-operate  in!*'*®  “'1  niotals  used  for  ar- 

i  luaTucnt  purposes. 

Copper  Ki.lL- 


UQUIDS  ARE  STEADY 

Toronto  Burtou  Tho  Financial  Ttmoa 


SALES  UP  30  PER  CENT 

Sates  up  31%,  gross  profits  at  the 


Toronto.  —  Hayes  Steel  Products,  Lbest  level  since  1030  and  substantial- 
Ltd.,  and  subsidiary  0.  and  W.  Mc-f'y  ’’'sher  working  capital  constitute  | 
/  ...  the  hlgh-llghts  of  the  annual  report  I 

Vean,  Ltd.,  had  net  profit  of  $i6.486  Canadian  Palrbanks-Morse  Com- 


A  MIllION 
DEPOSIT 
ACCOUNTS 
DENOTE 
CONFIDENCE 


from  cTnada°  °Roberf”'r  ^Stanlev' I  world,  who.  in  turn,  non  rnmiria"  before  depreciation,  as  com- 

Srti-in  and  nrSi^ont  of  Intern  ^  their  nickel-bearing  products  to  shares  of  6%  $10  par  uon-cumula-  $142,433  reported  for 

urnal  .NMcke^  rnr??nada  I.M  1936,  and  $106,940  shown  ln_1933. 


luiiment  purposes,  Vean,  Ltd.,  had  net  profit  of  $i  6,486  Canadian  Palrbat 

".Nickel  is  sold  in  bulk  to  steel-  in  the  year  ended  Dec.  31,  1937,  pany  Limited  In  1937 
makers  and  alloy  manufacturers  ^  ab^re  on  the  21,285  Profits  for  the  year  totalled  $282,- 


o.iTPhoidPrs  of  ihni  rnmnMnv  It  He!  tribution  to  numerous  users.  Thus  standing.  This  compares  with  net  of  After  depreciation  net  profit  at 

-nninl  general  meet inc  this^  week  the  nickel  used  in  armament  exclu-  $32,081,  equal  to  $1.47  a  preferred  $263,312  was  more  than  double  I 

v  oiih'l  not  ichieve  the  effect  of  tire-  sively  cannot  bo  segregated  succes-  share,  in  1936.  During  1937  a  full  loSG's  $123,880,  and  after  provision 

MLtiii"  the* nroduction  of  armaments  year’s  preferred  dividend  totalling  for  preferred  dividend  at  $70,182.  the 

tnii  would  impair,  probably  perma'-  'Y®!'®  Pai*!  after  which  earn-  balance  of  $193,130  was  equal  to 

nently,  the  nickel  industry  of  Can-  vent  any  part  of  Canada  s  nickel  pro- |  ings  available  for  common  amount-  $2.41  per  share  on  the  common. 


$2.41  per  share  on  the  common. 


duction  from  ultimately  finding  its  ^  $63,391,  equal  to  $2.62  a  share  against  $52,795,  or  66  cents  a  share 


uuvimu  iium  uiLiuia.t.v •  j  oq  iq  cquai  lo  a  siiari’  „ _  ..  . .  ..  _ _ 

Vr  Stanley  discussed  the  bu.slnesa  armament,  this  would  not  on  (},e  common  shares  outstanding,  reported  In  1936.  Earned  surplus  is 

and  industrial  siluafion  In  the'u.  s.  hinder  Nothing  was  paid  on  the  common  |  car^ried  forward  at  $1,092,625.^ 

and  ftated  that  time  alone  will  fell  rlmainini  stock  and  earned  surplus  was  in- 

wbether  it  is  a  forerunner  to  another  be  world  s  nickel.  The  "gaining  ,rom  $32,081  to  $95,472. 

major  upset  in  world  industry.  He  '/*  <■  or'Slnaifd  m  ^®"  Working  capital  position  as  at 

also  referred  to  conditions  in  the  Gcraany  /’'■®®f®’ .  Dec.  31  compares  as  follows: 

copper  market  and  said  that,  while  Ta.smauia^  A^de  frorn 

his  company  wan  so  Situated  that  it  .  ....  .. 


Profit  and  loss  account  figures 
compare  as  follows:  — 

|0J7  I9ts  195^ 

s  $  ) 

xProfU,.  .  .  2*2,990  H2.49J  106.940 
D,pr,c.  .  .  .  t9.67R  I8,6U  21,664 


could  not  participate  in  curtailment  Potential  supplies  l^n  PNnland  and  ^urr.  *6i.»69  sos.JJf 


Manufaefarers  of  High-Grade 


Knitted  Underwear,  Hosiery  and  Outerwear 

MILLS  AT 

PARIS,  Out.  BRANTFORD.  Ont.  LONDON.  Out.  WATERFORD,  Oat. 
COATICOOK,  Que.  and  ST.  HYACINTHE,  Qur 


I  Of  production,  it  could  and  would  ‘"AfnTi"  ' 

I  ^  *  portion  Korea.  The  current  production  «p“*' 


174, J26  130.848  Ffd.  dlvtd*. 


^^DiLussm^'  fh“e  drop  in  nickel  sales  outside  of  the^Dominton  of 


oric.  capital  .  .  .  387.243  377,864  Balance  , 

Prev.  aurp. 

Cash  has  declined  to  $10,765  from 


193. MO  32.794  12.223 

899,496  837,201  869,974 


!  l’ioi’^^n^  pSs^^or‘”opper‘’^nd'^^^^^^  requi^reraent.s  for  armaments,  show  a  small  gain  at  $159,104.  In- 

'  tinum,  Mr.  Stanley  said:  —  "During  these  non-cana<nan  tieifls  ventorles  are  up  to  $391,700  from  f’.  &  l.  bal..  1,092.623  899,496  857.201 

!  the  last  three  months  of  1937  sales  of  $232,934  a  year  ago.  Among  current  - - 


Canada  Is  sufficient  to  meet  the  total  $117,362  while  accounts  receivable  I  •  •  •  1.092.625  909.993  878.202  . 

u.*tfNrlH  r«3nii{rc3tviAnf e  fnr  flrmflmftota.  «it2r>iAj  »•*  *Giwr.  divid .  10,500  zl.OOO 


General  Office; 
PARIS,  Ont. 


T~ Selling  Agents  to 
Wholesale  Trade; 
JOIO  GOKKON  k  SO.N. 

LIMITED 

Toronto  &  Montreal 


nickel' in  the  United 'states,  the  c;m-  liabilities  accounts  payable  have  in-  elu’di;*'‘V,i’c™t«"'  l:rnu‘il;Xn"’f*r-l 

pany’s  largest  single  market  for  nir-  *<>  $151,338  from  $113,047.  7nd  u,e,  .nd  t"kTnR  erX' for  all 

kel.  decreased  to  such  an  extent  that  ftuble  or  nationally  desirably  More-  During  the  year  the  company  re-  miscellnneous  lncom«.  * — Re  E.  8$  T 

erage  monthly  consumption  was  ®'®f;  nickel  should  becomo  less  j^j^j  cancelled  $14,200  of  Its  •'■‘'fbanks  Co  Ltd 

ss  by  41%  than  that  for  the  pre-  avallab  e  to  the  "®®  °®  first  mortgage  bonds  due  1950.  Fixed  The  balance  sheet  shows  current 


less  by  41%  than  that  for  the  pre-  ® first  mortgage  bonds  due  1950.  Fixed  oaiancc  sheet  shows  current 

ceding  nine  months.  Fortunately,  Pr^mPtly.  ^  wonid  assets  less  depreciation  are  shown  at  assets,  including  $414,080  In  cash, 

your  company’s  sales  of  nickel  in  $506,077  compared  with  $458,109  last  $3,130,681,  exceeding  current  lia- 

other  parts  of  the  world  were  well  Industrial  mar-  Investment  in  fixed  as-  billties  of  $380,555  in  a  ratio  of  8.33 


gZEL^ 

FENCE 

Ornamental  Iron  Fence 
Angle  Picket  Fence 
Chain  Link  Fence 

To  Protect  or  Beautify 

Factories,  Schools.  I.awns, 
Tennis  Courts,  Cemeteries,  etc. 
Also  for  partitions  or  safety 
guards. 

For  real  fence 
eervice  c.ill  on 
UB.  Catalogi^e 
and  esfimales 
furnished  on 
request 

Tha 

Steel  fempany 
of  Canada 
Limited 

HAMILTON 
MONTREAL 
TORONTO 


Black  &  Armstrong 

REAL  ESTATE.  VALUATIONS, 
RENTALS. 


IP^ 


!  maintained.  There  was  also  a  sharp 
’  drop  In  the  prices  of  copper  and 
j  platinum,  the  average  price  realized 
for  the  latter  metal  during  the  last 
!  quarter  being  over  $10.b0  per  ounce 
:  less  than  for  the  preceding  nine 
months. 

I  Cannot  Curtail  Copper  Ontpnl 


kets  for  nickel." 


C.  N.  R.  HAD  LOSS 
MONTH  FEBRUARY 


!  sets  during  1937  totalled  $149,515.  A  $2,750,126 

contingent  liability  of  bills  under  $2,559,803  Inventory 

discount  Is  carried  at  $10,709.  ^  higher  at  $U8..935. 

rharleaA  Dana  nresident  stiites-  "'h''®  accounts  receivable  show  an 

■Th!;  "r^  iriT*  an  a’rf r?.' 

bUBlneB.  canditlons  has  reauUed  la  ,  ,3:B>,aoa  hiaher  at  *4.9tf.3a3. 

substantially  increased  earnings -  Coninaratlve  workine  canilal  fie- 

Dae  to  0.1.  folaai.  at  ba.laea.  It  „/e3Tl"w  re™wTlb:-  "  ' 

December  31—— 

$  »  $ 
1937  1936  1935 


LAKE0FTHEW00DSMILUN6C0., Limited 

Makers  t.f  FH  K  ROSES  I  LOl  R 

MILLS  AT 

.WoLifreal,  Uranlford,  Keenafin,  Porlage  la  rrairie,  .Medicine  Hat 
nMl.Y  CATACrTY  JO.OdYi  BARRFhS 

President 

FR.ANK  S.  MEIGHLN.  CM-G. 


-Vaur  ce„p.a,  bold,  a  ualaue  pa-  Op.mttag  Exp^ue.  Exc«d«l  Z  — 


sition  in  the  copper  industry  in  that 
its  output,  amounting  to  approxima* 
tely  300,000.000  pounds  in  1037,  de-  | 
pends  wholly  upon  the  tonnage  of  | 
nickel  prftduced.  Copper  and  nickel  | 


Revenues  by  $1,349,219  — - 
Big  2-Month  DeHcit 


production  capacity  and  Improve 
plant  efficiency  by  making  altera¬ 


tions  at  the  Merritton  plant  and  in-  a»»et» .  ^.'’^>81  7.84i,i96  2.798  441 

•  iii>-  -I-  ..-.a  Curr.  liebe.  .  380,533  281.393  200,276 

Stalling  new  air  compressing  and  _ _ _ | 


Fana  Land*.  Mortcagta  and 
Inauranca 

«00  TORONTO  GENERAL 
TRUSTS  BUILDING, 
WINNIPEG  .  MANITOBA 


TOOLE,  PEET  &  CO. 

LIMITED 

FDIAKCUL  AGENTS 

Appraisers  and  Valuators 
Eetetas  Managed 

CALGAKT  CAJIADA 


ornir  a.s  constituents  of  the  same  reports  a  net  revenue  deficit  of  $1.- 
ores  and  our  metallurgy  is  sucli  lhati  347.219  for  February  which  com- 


The  Canaxlian  National  Ttailwavs  equipment.” 

nori.s  a  net  revenue  deficit  of  $1.-  Following  is  income  and  surplus 


Work  cap.  .2,750,126  2.5  39,803  2,398,165 
President  C’.  .1.  Brittain  In  his  rc- 


t'fce-  Ptetidrnt 
HUGH  MACKAV.  K  C. 

C.  H  G  SHORT 
WALTER  MOLSON  15, 

.1.  W  rVKE 

FRANK  S.  MEIGHEN,  C  M  G, 
,y«crer«jr  V 
D  A  MacINNES 


Cefferal  Martegtr 
n/recror«  C.  H  G.  SHORT 

tOHN  W.  HOBBS  HUGH  MacKAY.  K.C. 

ISAAC  riTBLADO.  K  C.  R.  W.  REFORD 

r  AUL  F  5I.'«F  G.  W.  ALLAN.  K.C. 

I  G.  RT  HON.  LORD  SHAUGHNESSV.  K.C. 

Trpatutfr 

R  R.  HUTCHISON 


copper  must  of  necessity  he  carried  j  p.ires  with  a  net  revenue  a  year  .igo  cember  31: 
tlirough  the  entire  process  and  pro- j  of  $471,894,  a  contraction  of  $1,819,- 

diiccd  a.s  refined  metal.  Thus  it  is  j  113.  Gross  for  the  month  was  down  Oper  profit .  23  2!6li 

impracticable  to  participate  in  any  ;  *1012,135  at  $13,289,721,  while  cx-  Le»8. 

general  copper  production  curtail- j  prn.ses  were  1806.978  higher  at  $11.  L's*!  fee*  *  **•  mI  26.614 
ment  during  periods  of  derrea.sed  de- j  (5, 31:  940.  Bond  in*.  .  .  '.  !  12.724 

mand.  General  curtailment  In  the  j  fpj.  first  two  months  of  the  Deprec . 101.330 

copper  industry,  however.  IS  of  vital  I  ,.p3r  there  was  a  net  revenue  def-  Taxes .  14.667 

importance  in  periods  of  general  |  $2,557,972,  as  compared  with  v,, 

trade  recession  In  ^rder  to  fcvoid  1  5555  ng  net  revenue  a  j-car  ago,  or  Leas:  Pref  divid, .  !  t3!o93 

accumulation  of  excessive  stocks  and  ,  ^  tontractlon  of  $3,413,089.  Operat-  .  — - 

vjolent  fluctuattons  in  market  pnee.  1  revenue.,  were  reduced  by  $1,-  k"'  t."  .  .  63.391 

9Ae  believe  tha^  It  Is  wise  to  PUv  1  ^33  ,.4,,,^  operating  expenses 


accounts  for  the  year  ended  Dc-  port  to-xshareholder.s  says  in  part: 
cember  31:  "The  year  under  review  has  been 

193  7  1936  one  of  continued  progress  in  the 


”1*’  one  of  continued  progress  in  the  iLOBLAW  SALES 

177  346  Dominion.  Despite  the  very  uu-  x. .  ...x. 

favorable  crop  outcome  in  Sas  rANTINTIlil  TATNC 

21.411  katchewan,  agriculture  in  general  VvllllliUJj  IIilIlYu 

it  093  satisfactory.  Reflecting  these  _ 

98:261  conditions,  sales  of  your  company  c|,__  iq  70  p  r  Ri.o  in  40 
7.300  showed  an  increase  over  the  pre-  *  x.  '  ^ 


Steel  Structures,  Railway  and  Highway  Bridges,  Plate  and 
Tank  Work,  Electric  and  Hand  Power  Cranes,  Hydraulic 
Regulating  Gates  and  Operating  Machinery,  Caissons, 
Barges,  Coal  and  Ore  Bridges,  Liftlocks,  Turntables, 
Forgings,  Boilers  -  Heating  and  Power  Types,  Coal  Pul¬ 
verizing  Equipment,  Mining  Equipment,  Williams  Buckets. 


ikl: :  I 


AMHERST  MONTREAL  OTTAWA  TORONTO 
WINNIPEG  REGINA  CALGARY  EDMONTON  VANCOUVER 


I  accumulation  of  excessive  stocks  and  :  ^  contraction  of  $3,413.'o 
vjolent  fluctuations  in  market  pnee.  1  revenue.,  were  redu^ 

9Ae  believe  tha^  It  Is  wise  to  play  3  g.  operatinf 

our  part  In  assisting  to  maintain  .  *, 

stability  in  the  copper  industry  and  Tho  -innTnarioc  fniinm- 

in  times  of  distress  your  company’s  .ummanes  follow: 

policy  will  be  to  withhold  as  stock.  FEBRUARY 

and  refrain  from  selling,  a  portion  >938  1937  Net 

oMts  refined  copper  output  13.289*721  14,30  *836  _i,o'lT33 

In  this  connection  it  should  be  Op  exp,  14.636.940  13.829.962  +  806,978 

realized  that  with  expanding  produc-  - - 

tlon  of  nickel,  and.  In  consequence,  Netrav.  •1,347.219  471.894  — i,8i9,iij 

of  copper,  the  price  of  copper  figures  two  months 

largely  in  the  net  earnings  of  your  1938  1937  Net 

company.  Hence  it  is  obvious  that  _  •.»  -.a  .x.*,«a  . 

with  an  annual  production  of  about  op!  exp.  29:469.326  27!79o!o92  +  L679:234 

300,000,000  pounds  of  copper  a  dif-  - - 

ference  of  one  cent  per  pound  in  Net  rev.  •2,857.972  555.1  16 — 3,413,089 

market  price  Is  reflected  in  net  earn- 

ings  to  the  extent  of  $3,000,000,  less  *  ' _ 

of  course  any  taxes  which  would 
have  been  payable  had  such  addi-  |?l ||)T'U|?|) 
tional  earnings  been  made.  You  are  fUAlllijlt  l/Juvl 
doubtless  familiar  with  the  fact  that  «  ■» 

the  major  portion  of  our  copper  is  I*  P  |c  H  AR 
sold  overseas,  as  an  import  duty  of  1  ,  1\,  u/lll 

4  cents  per  pound  effectually  bars  _ 

sales  of  Canadian  copper  in  the  <tu 

United  States."  February  Net  Off  $6f 


Su rp.  forward. 


76,486 

32.081 

13.995 

63,391 

32.081 

32.081 

93,472 

32.081 

vious  year  of  slightly  In  excess  of 
31  per  rent.,  departmental  gross 
profits  also  showing  an  improve- 


Wceks  With  Profits  4.49 
P.  C.  HiRh 


Toronto  Buraau  The  Financial  TImaa 

1930.  The  result  was  a  net  profit  Toronto _ Tendency  of  handsome 

before  provision  for  Income  Taxes 
of  1311,311  compared  with  $143,881  ^ 

in  1936.  Developments  of  the  later  ®Eate  increases  in  profit  over  1937 
months  have  tended  to  obscure  the  for  Lohlaw  Groceterias  wa.s  contin- 
immedlate  business  outlook  for  ued  during  the  four-week  period  end¬ 


ed  March  5. 

During  this  period  sales  totalled 


DDAMTIi  DAU/TICDC  months  have  tended  to  obscure  the  for  Lohlaw  Groceterias  was  contin- 

giiffUljlxJ  immediate  business  outlook  for  ued  during  the  four-week  period  end- 

1938.  ed  March  5. 

PDAIlfTC  UirUll R  "Inventories  on  hand  at  December  During  this  period  sales  totalled 
lAUrilu  niUllCiA  31st  were  taken  on  the  basis  of  cost  $1,849,348.  as  compared  with  $1,565,- 

_  market,  whichever  was  lower,  and  ^gg  for  the  same  period  in  the  pre- 

Inrntn*  44$ qA  n4«A  f'nm  provision  was  made  for  stocks  of  vious  fiscal  year,  an  increase  of 

Net  Income  $4^,068  Com-  an  obsolete  or  slow  moving  charac-  5,83.880  or  18.14%.  Sales  for  the 
pares  With  $404,581  ter.^  It  might  be  of  in  erest  to  state  f^^tv  week,  in  the  current  fis- 


31st  were  taken  on  the  basis  of  cost  $1,849,348.  as  compared  with  $1,565,- 
or  market,  whichever  was  lower,  and  453  for  the  same  period  in  the  pre¬ 


in  1936 


ter  It  might  be  of  interest  to  state  j^^ty  week.s  'in  the  current  fis 

that,  even  though  sales  showed  a  •icc,  om  _ 


_  substantial  increase,  inventories 

-  .  ,  ■r,  X  were  very  little  in  excess  of  those  at 

International  Bronze  Powders, 

- ,  J  .  .  »ix  uecemDer  3i8t,  iHoo. 

Limited,  reports  a  net  profit  of  $429,-  ..Th«  mniimii^itv  nf  tar-.  .nH 


cal  year  were  $16,637,819,  against 
$14,369,265  a  year  ago,  a  gain  of 
$2,26,654  or  15.79%. 

Net  profits  for  the  four  weeks  un- 


FIIRTHFR  DFrilNF^ 

rUAinCiA  l/£lVLlll£lJ  shares  combined,  as  compared  with 

I  l\  RAKIiIIiIm  •■®P®>'t®<*  International  Bronze 
•  a  •  am*  aMaamamaammav  powders  Limited  for  the  year  end- 

-  ed  December  31,  1937.  Deprecia- 

February  Net  Off  $666,584  to  tlon  In  1937  is  shown  at  $57,763  as 
$324,155  —  2  Months  Down  compared  with  $41,277  In  the  pre- 


Hus  Big  Tonnage  in  Finland 


"The  multiplicity  of  taxes  and  ,  ivet  profits  for  the  four  weeks  un- 
082  after  all  charges  for  1937.  This  restraining  influence  is  making  der  review  amounted  to  $87,512,  a 

is  equal  to  $2.14  a  share  on  out-  conduct  of  business  increasingly  Rain  of  $3,614  or  3.75%  over  the 
Standing  preferred  and  common  i  difficult.”  $84,348  reported  for  the  same  period 


COTTON  FABRICS 

AND  YARNS 


Referring  to  the  operations  of  the 
company  in  Finland  the  Nickel  head  . 

:  said: — "Work  on  the  property  in  Declines  in  gross  and  net  earnings 
'I  Finland  was  continued  throughout  nionth  of  February  and  the 

1937  and  $717,753  was  expended.  ’•"’o  months  of  the  current  fiscal 
I  Briefly,  the  facts  In  respect  to  this  reported  by  the  Canadian 

;  property  are  that  a  substantial  ion-  Railway  t  ompany. 

nage  of  ore  has  hern  proven  by  dia-  ,  ®  ’'®*’'''mry  gross  amounted  to 

luond  drilling  and  prompt  steps  are  against  $9.i24,628  in 

being  taken  to  develop  the  property  ;  '  ’ii  a  derrease  of  $311. 1 14.  ^urk- 


«l  022  SAfi  vious  year.  Gross  operating  profit 

^  *  was  $1,044,565  against  $921,067. 

Profit  and  loss  account  figures 
Declines  in  gross  and  net  earnings  compare  as  follows: 
r  the  month  of  February  and  the  ,93^ 

•St  two  months  of  the  current  fiscal  $  $ 


DOMiNiON  Textile 


,  ,  COMPANY,  LIMITED 
THE  TEXTILE  BUILDING,  VICTORIA  SQUARE,  MONTREAL 


ITtUKlLS’  MHEVT  .H.^HKFTINGS '  IfS-TliT:  Manitoba  34.173,864  (18,903,- 
.  I  12Jt;  Sa.'^katchewan  23,110,878  (81.297,- 

Gttawa.  —  M  heat  iriarkctingH  ill  tb'  ,  .  .viporta  51.582,2:JS  (46.42.3,411) 

Prairie  Provinces  f  ir  the  thirty-two  :  bushels,  b'or  tho  thirty-two  weeks 
wed.s  from  August  l.-t,  ]9;;7  to  ,Mar<  h  i  ending  March  llth.  1938  and  March 
lltb,  1938  a.s  eomparrsi  wilh  the  .'-am  :  |  12th,  1937  108.8.36.980  and  146,629.517 
penol  in  193i;-37  were  as  follows,  fig-  I  bushels  lespeetively  were  received 
iin  :■  within  braeket.s  I'cing  those  for  i  from  the  farm.s. 


BECOME  A  REGULAR  READER 


It  costs  only  three  dollars  a  year  for  regular  weekly  delivery  to  0 
Canadian  address 

THE  FINANCIAL  TIMES  PUBLISHING  CO.  LIMITED, 

651  Craig  St.  West,  Montreal, 

Enclosed  find . . . . . for  $ . . 

for  which  send  The  Financial  Times  for . . . . . iDonths  to 

NAME  . 


fnr  inifinl  DrodM«tion  ‘To  fJatr  $L 
ha:-  hppn  r>npndor|  and  ii 
fi.-t imy Ipfi  th.-jt  ;jn  addlHnoal  f^.OOO  '^omi 
niMi  ill  Ur  r«otiir*=d  *0  rr>nMYlr-tr;  fh*  : 

p***?£rarQ  h'*  I^-i***  of  ■’•"hlch 

ha?  ilr'iad’  autbortrod  Th^  ^ 

piao  of  operation  !? 

th®  rtf  matte  In  j 

.M.n>4=d  "  . . . 

b*  teed  I  ^ifb  "X, 

•••>  '■■rspliasii#.  th*  fif*  ths*  the  ex- ' 
cend’i'ir**  piansed  with  th*  exesp-  ' 
t’cn  cf  FlaUEd,  are  sc?  usdertakes 
nr!!Ea?!!v  tc  increase  capacity,  but 
to  effect  sccnomies  and  thereb y 
loT-er  production  corts  It  is  only  cne- 
through  improvements  in  operating  Exp 
methods  and  equipment  that  the 
rising  costs  of  taxes,  supplies,  and 
transportation  can  be  offset." 

Nickel  As  War  3Iaterial  Gros, 

Mr.  Stanley,  in  his  address  to  the  Exp. 


Pacific  Railway  (Company.  Selling,  exec. 

In  I’pbriiary  gross  amounted  to  |  **>’■  •  •  • 
$9.382.:M4  as  against  $9,724,628  in  |  op.r.  profit 

1937  :i  decrease  of  $341,714.  Weirk- I  Di.rl  nod  fo 
ing  expenses  showed  a  eonniderahle  ! 
increase  arrioiiiiting  to  $9.n,',s.7.’.9,  as 
''f«mpai«"l  •with  IS. 733. 889,  and  net; 
earn’iii::  fer  the  month  were  .1.324. ■  T"**! 

1.5.3  a.=  aga'Ofi  J9'in,7,3i  a  rear  ago  ' *•*'* 

a  de'‘’  ea?e  of  |Ri;t;.,Ti4  i 

for  the  tri-o  month?  period  gross  .MiporiT''  i-te 
dr''pprd  122''  .317  to  $13.89!  574  aad  j 
*xp»nf*f  increaied  $502,623  *0  $1*  - 1  xj 

817  CT-  -i  Viirb  left  «*♦  earnins's  of  1  opt. 

$5‘1  ■'onintriSg  "^'ith  ll  904  245  in  ; 

133"  1  decline  of  $1  022  946  I'l'etr  t  f^rp 

fTomnarert-*),  flgu-as  folio**':  1  Rr*"  eurp  - 

- Fsbruerv -  ’Cau' 

1 P »  '  7  Chiage 


Groxs  op.  profit..  .  .  1,044,565 
Selling,  exec,  and  ad. 
exp . 3  I  7,93  7 


1937  1936 

$  $ 
1,044,565  921.067 


difficult."  $84,348  reported  for  the  same  period 

_  last  year.  For  the  first  forty  wcek.s 

a  avrtv  a  RTA  1W  R  AV  net  profits  totalled  $755,680,  as  com- 

ANGLO-CANADIAN  siss" 

F'Ylkf  ITMO  I  CAC17  Following  is  a  table  of  percentage 
I^Al  IjJjjflljJj  gains  in  both  sales  and  profits  for 

Lohlaw  by  four-weekly  periods  for 

,  - - -  the  current  fiscal  year  to  date  in 

Operating  Profit  From  Bran-  comparison  with  the  previous  year: 
don  Refinery  Will  Be  On  —gain  in  — 

e/x  D  '  Period  ended  Sales  Profits 

5U-5U  tSaSIS  June  26  ..  .....  ..  ..  18.4%  8.4% 

- -  July  24 .  16.7%  13.4% 

Toronto  —  At  a  meeting  of  share-  geplembeV  18  ,V  ;;  i5’.4%  7.i‘'% 


—  GAIN  IN  — 
Sales  Profits 


I*  ,,  ,  -  j  oeptemoer  lo  «•  **  ,, 

411. 48J  I  holders  of  Anc:lo-( 'anadian  Develop- i  Ocioher  16 .  i7.2'^o 


— '  merit,  &  Holding  (*n..  held  at  CalKary  November 


'fs  tsh  ’"h'hs  ^ infornialion  v  as  g'''br>  I  ** . 

'’_!r>iit  rccHnIing  Itie  entnpan) ’.s  3n-vr,nr  j  f'Zh. ^  \\  ’] 


- Fsbrusrv -  ’Cau'  .  . 

'9,>7  Chssfe  A4!ait!r.e!f-a  . 

•  *  » 

1  3*2,914  9  724.628  tS4!,7I4  p.  *  L.  balance 

9.058,739  8,733.889  •324.870  _ 


5^1. 

•sOi/)  1  ; 

109 

'3')  ^  4  1 

i}h  04.9 

iOl «A 1 

A  oa«; 

9^0 

$03  ^91 

1  ?  i  aao 

1^3  ‘'25 

1  9« 

065 

t4a,7«fi 

« J ;  ?  i  5 

146 

4!4  74^ 

497. »9‘ 

'9,'32 

•!S2.!8I 

395,665 

335,715 

lease  iipmi  i  cntial  Refinery  at  Bra.n 
I  don.  Maintob;)  ticniql  t,f  $2. .59"  -111 
nijsllx-  in  tn  hp  pair)  qnd  profit  di'  'd 

ed  eu  a  .yo-',n  be?!?  botwoen  prodtip- 
:  tng  Av.'l  refining  cernp^niep  pTC?ent 
r!)p4,pitA'  !s  700  bbis  dath  end  i?  to 
be  incre^ped  to  1  Too  bbl?  T*  !?  •:<- 
p^cifd  *h3i  b*  .Anr'l  1*  cijp^pnx-  -•-iii 
be  1  000  bbls  ■'“'ben  diT*'**ien  1?  13- 
ken  ?!'"er  b*’  Angle-Canadun 
Name  cf  ihe  cempan."-'  ■“•a?  changed 


Msrrk  3  ....  .  I  «  I  »  7 

T-*a! . .  , .  . .  15  nev  4  i»-,, 

Guairdiaji  Tru*^  H*d  Grose 
Profit  of  $78,283  in  1937 

Co  1^3*  pT*?- 

fl*£  '''a?  $7.!.25S  compared  •’•'♦b  J7i . 
253  in  1936  i,’**  ’neenze  afie*  tt--- 


»spi?3l  ratted  frem  !  ''I®®''')  share?  *-<1  deprsciatien,  ■'>■3?  ill  512  ■*'h!ch 
to  S.fiO'l.OM  no  par  share?  Th*  '"’itb  a  balance  of  $12,735  bronghi 
chairman  announced  that  deal  had  terward  in  profit  and  loss  account 


904.2481  ro22.9;6  ‘e-n  1200^  at  $85 

uses  for  nickel  and  discussed  the  •— inerrase  assets  up  $43  , 

question  as  to  whether  an  embargo  _ 

on  the  export  of  the  metal  from  d-  i  •  C  a  1,432,086.  Among  the 

Canada  would  be  effective  in  limit-  Increase  in  t'Orest  ^  predation  reserves  at 

ing  the  production  of  war  materials  Output  of  Nova  Scotia'  ioTLo 

and  therefore  in  preventing  war.  In  _ _  !  ‘'•’■®  about  $.17,000  higl 

this  connection  he  said,  in  part:  —  M.ritim*  Bureau  The  Financial  Time,  i  o-f rin2^ 

"Such  armament  u.se  of  nickel  as  K-.nfuv  ti,o  „nnii.,i  ponr.rt  ^rthn  ?1.057„.i5  comparing 

,  .  ,  ..  ...  iialiiax. —  Ihe  annual  report  ol  the  inoe 

survives  is  In  connection  with  other  iJJb. 

metals  such  as  steel  and  copper.  w  "  ih^ 'ihn  vini  i  f  tl  Comparative  workit 

Nickel  is  used  because  it  serves  as  a  ‘  -'1®'*^  “J  fore^st  follow  herewith: 

useful  alloy  with  these  other  metals. 

It  improves  the  quality  of  steel  and  .7in7'i .^7' v^-  i  n  •!  i 

is  a  valuable  constituent  in  many  7  "‘2'*  curT  "St  .  '  '  '  1 

non-ferrous  alloy.s.  We  recognized  i  increase  of  Hi,. >01, 000  inward  feet  '  * 

that  these  qualities  could  and  should  |  yield  for  the  previous  year,  fsjjt  work.  cap.  .  .  .  i,o 

primarily  bo  availed  of  for  indus-  |  *  report  states  that  “while  the  —  _ 

trial  purposes.  Wo  did  not  desire  ;  >*'‘’'*''^*''^71  of  lumber  in  1930-37  *8 '  ^ ' 

to  have  the  Company’s  future  rest  ^  '''  excess  of  any  cut  of  recent  > _ ' 

upon  the  narrow  base  of  a  war  mate-  j  .voars.  increased  freight  rates,  to- 1 

rial.  geiher  with  falling  prices,  will  re-  quantity  of  timber  dei 


— : - : —  .  Comprixing:  Commix.ion  on  preferred  Co..  Montreal,  by  Which  the  latter  available  for  distribution.  After  dlvl- 

324,155  y90.739  t666-584  stock.  $51,000;  goodwill  written  off  $100,*  takes  an  Option  Upon  1,000,000  sharos  paymoDt,  writing  off  $1,000 

m^Two  Months  • "  ■  465;  patent  rights,  amortization,  $9,780;  tll6  nOW  Stock  at  priCGS  IlGtllng  from  COmpaJiy  inV6Stni6nts  and  $15,- 

1938  1937  Change  and^  adju.tmente  of  minority  Interests,  an  average  of  $1.37 of  which  300,-  000  transferred  to  investment  re- 

19.698,374  19,918,692  t220.3  i7  -rije  balance  sheet  shows  cash'*^®^  shares  will  be  taken  up  at  $1,  balance  of 

18,817,072  18,014,443  ‘802,629  .  8oon  as  fhe  iMtw  Company  has  $5,600  m  profit  and  loss  account 


•  _  down  $200,000  to  $229,206,  inventor-  company  nas 

r,  881,302  1.904,24811.022.946  ies  up  $200,000  at  $853,936  and  fixed  ^®®“  registered  with  the  Securities 

™  ’  assets  up  $438,000  at  $1,991,182.  Cur-  >"  British  Colunibia, 

rcase.  are  slightly  changed  at  Ontario  and  Que- 

- - -  1,432.086.  Among  the  liabilities,  de-  ’’®®’  ^h®  -Montreal  company  has  aU 

icreaise  in  Forest  predation  reserves  are  $61,000  high-  $175,000  of  the 

Oiilniit  ftf  Nnva  Sfotia  ‘‘r  $1,031,207.  Current  liabilities  bonds  of  Drilling  Contractors.  Ltd., 

UUtput  or  INOVa  :3COtia,  .  higher  at  *374  «ii  I  subsidiary  of  Anglo-Canadian. 


arc  about  $37,000  higher  at  $374,811  subsidiary  of  Anglo-Canadian, 
which  leaves  net  working  capital  of  ^  j 

$1,057,275  comparing  with  $1,083,525  Biltmore  Hats  Redeeming 

*  1,  ♦  1  X  Preferred  Shares  May  14 

(  omparative  working  capital  fig-  _  ' 

tires  follow  herewith:  ts.  ti™ 


UaiU 

iumwith 

TROUTi 


Toronto  Bureau  The  Financial  Timaa 

19^37  19^36  Toronto. — Biltmore  Hats  Ltd.  has| 

asset*.  .  .  .•1,432,086  1,421,371  given  notice  to  preferred  sharehold- 
linbs .  374,81  1  337.846  ers  that  all  preference  shares  will  be 

1-  77x7717  redeemed  on  .May  14  at  $110  and  ac- 

,ork.  cap.  .  .  .  1,057.275  1.083,525  dividend  from  .March  15.  The 

Exclusive  of  marketable  securities  pritferrcil  .Stock  will  he  reduced  out 
a  value  of  $100,193.  Of  working  capital  and  proceeds  of  a 

- —  serial  debenture  issue.  The  stock 

tlty  of  timber  destroyed  by  for- 

-tres  in  the  year,  says  th.at  the  ^  f 

burned-over  area  was  estimat-  ''^'^®  ‘’®®"  regularly  smec 

,  no- _  _  -  on- _ is.sue. 


374.81  1  337.846 

1,057.275  1.083,525 


ial.  geiher  with  falling  prices,  will  re-  quantity  of  timber  destroyed  by  for- 

"In  consequence,  we  have  expend-'  8iilt  in  a  drop  in  the  production  of  est  ftres  in  the  year,  says  that  the 
ed  over  the  past  twenl.v  years  ap- I  long  liiiiiher  in  19:17-38.’’  The  report  I  total  burned-over  area  was  estimat- 


prnxiniaiely  $lk.75f'.00(>  in  research,  al.so  s.ivs  that  Inst  year’.s  eiit  was  in,  ed  at  13,035  arres  or  7,297  acres  less! 


,/)  '/  Sisp 

Mk  •;  f  into  th« 

muL-  GRAY 
ROCKS 
>  pla&»— half 
an  hour  ovar 
myriad  lakea 
and  virgin  lor- 
^  att — lhan  Cold 
Laica,  Command¬ 
ant  or  La  Carpa 
—  and  TROUT, 
basa,  too  I  grays 
and  northom  pika. 
GrayRocka>ownad 
camps  -azcallant 
aquipmanl— good 
gukios. 


M  TtSrUin  ION'S:  In  Canada,  $3.00  h  year;  $1.75  for  six  mnnlhs.  Ir»  Great 
Britain.  $1  a  v'ear  TanariiHn  funds.  In  United  Slate*  $3.50  a  year. 
52  00  for  MX  r3if>nth^. 

M.ikr  all  C  Ii'*'VJ'’'‘.  Prnlts  Hiid  Mttn^y  (’*rdpr^  Pc^vrUIf:  t<i  Ilia  ('rmip.iny. 


dfvpiopinoni  jind  puhlkdfy  t<i  rtfair*  4if  ilio 

pr;u*$»-nntp  usrs  fnr  nir  kid.  I  Im*  Mini  fniii  iniifti 
m:iny  nfw  Hort  rtivorsifiod  JiiM'Iir;*-  wniilrl  snni 

tinn«  of  nit'krl.  irporiofl  in  >4»ti  in  in  Nnv;i 

ihp  iftniHUil  rt’portri  .oufl  .'innuftl  rc- ■  Thp  rcpori. 


4»f  tlio  nnniinl  jiiowtli  and  lhan  the  total  under  that  raleKory'  ^ 

tiijnii(‘(J  nppiafiitns  on  ihai  ha-  for  ihe  i>rev'oiis  y(*ai’.  The  reporl  .  The  Finflnciiil  Tlnioi^  rearheit  n 
wniild  soon  exhaust  liniher  sup-  adds  ihaf  more  than  90  per  eent.  ofl^diiKjt  of  people  who  are  Inleresled 
'  ill  N"va  ."^rniia;  ilie  destroyed  area  was  tine  to  rare  infid  able  to  buy  iurestmeili  ^et'Url* 


rdaiiiu  the  I  lesBoeafi  and  lucendiarisms 


nv  HOCKS  II 


THE  FINANCIAL 
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MONTREAL,  APRIL  1,  1938 


ROWai  INQUIRY 
HEARS  DEMANDS 
FREIGHT  RATE  CUT 

Made  at  Edmonton  on  Behalf  of 
Alberta  by  Chamber  of 
Commerce 

DIFFICULT  PROBLEMS 


Royal  Commission  Asked  to  Cut 

Into  Rail  Revenues  Locally  ’  '  Toronto. —  Arguments  In  connec- 1  workmen  employed  In  the  shops  of  equipment  by  the  Government  which 

While  Solvine  Problem  of  TaroMo  Burwu  Th.  n»«BtUI  Tim.*  tlon  with  the  hearing  of  the  appeal  from  November  17.  in  turn  was  sold  to  the  C.P.R.  under 

at  .  1  t  rromem  or  Toronto.  —  Recoveries  In  high  m.  1931,  to  December  3i.  1931.  Non-  a  hire-purchase  agreement.  Repay- 

Natural  Losses  grade  bond  prices  reported  last  week  '  c  de  is  on  of  Mr.  Justice  M  -  bearing.  Repayable  on  de-  able  by  rental  payment."  in  13  annual 

-  have  been  fairly  well  maintained  Tague  on  reorganization  of  Abltlbl  mand  when  the  company  doclaree  or  instalments  beginning  May  11,  1938. 

Spaclal  Correspondcnc.  during  the  past  week  but  no  addl-j  Power  *  Paper  Co.  were  concluded  payr  dividends  on  its  common  slock  together  w’ith  interest  at  the  rate  of 

Kdmonton.  Just  how  the  railway  uonal  gains  have  been  recorded.  The  Wednesday  afternoon,  March  30,  be-i**^  more  than  at  the  rale  of  5%  a  three  per  cent  a  year  (interp.«t  for 
problem  Is  to  be  solved  If  national  q,  pHccs  of  Dominion  bonds  la  .v .  Court  of  Anneals  !  to-date.  the  first  two  years  borne  by  the 

demands  for  a  reduction  of  losses  approximately  the  same  as  that  uniario  c.ouri  or  appeals,  |  i,oaB  of  $1,000,000  In  order  to  keep  Government).  No  payments  made  to 

are  met  by  local  demands  for  lower  prevailing  at  the  first  of  March  but  judgment  being  reserved.  Hear- j  workmen  employed  in  the  shops  of  date. 

freight  rates  is  one  of  the  many  institutional  Investors  are  not  buy-  i^gs  had  been  adjourned  March  18  j  the  company  from  November  23,  l»oan  of  $554,700  to  the  c.p.n.  to 

enigmas  which  the  Rowell  Commis-  jjjg  ^^r  cash  and  there  Is  but  small  due  to  Illness  of  Justice  Rose  and  ■  December  20,  193.i,  and  from  enable  the  company  to  defray  expen¬ 
sion  on  Dominion-Provincial  rela-  volume  of  trading.  Dealers  report  ^vere  resumed  on  Monday  March  "8  '  1933  to  January  17,  1933.  dltures  necessitated  by  employment 

lions  Is  being  called  upon  to  face.  A  ,hat  anv  business  to  be  obtained  ^  -a  fa  Non-interest  bearing.  Repayable  of  unemployed  men  during  the  sum- 

new  deal  in  freight  rates  for  the  Stutlons  has  been  al-  “.f  Cou*-  on  rising  gave  no  indi- 1  on  demand  before  the  company  de-  mer  of  1936.  Repayable  in  five  an- 

iiratrlos  Inonrnnrn ft n O'  the  Inne.anH.  •  .  _  j  _  Catlon  Of  ItS  Opinion  OH  the  case  ur  I  oj.  nave  any  further  dlvtrienfls  nual  instalmenla  heeinnine  laniiarv 


Bond  Market 


Recovery  in  Prices  of  High* 
Grades  Fairly  Well  Main* 
tained  Corporation 

Bonds  Share  in  the  Trend 
of  Industrial  and  Utility 
Stocks 


JUDICATURE  ACT  Details  of  Government  Loans  to 
IS  CHIEF  ISSUE  C.P.R.  Given  by  Finance  Dept. 

»w|  S  fkfffimv  a  Oft  Ottawa.  —  Answering  a  question  ,  way  equipment  in  its  own  shops 
111  AKIIIKI  I  A\p  *  Social  Credit  member  on  the  I  from  September.  1935.  to  March. 
Ill  fliai  111/1  Valk/li  subject  of  loans  made  to  the  Cana-  1936.  Inlerr.st  free  for  the  first  two 

-  dian  Pacific  Railway  by  the  federal  years,  thereafter  at  the  rate  of  four  I 

Arguments  in  Appeal  Centre  government,  details  of  such  loans,  (per  cent  a  year.  Repayable  in  12 1 
Arnnnfl  ValiflSH,  a>w1  Annli  made  between  1931  and  1937  were  i  annual  instalments  of  $109,000  be- 1 
..  7.  »  .  ’  tabled  In  the  House  of  Comnaons  this  ginning  .lanuary  1.  1938.  and  one  in-  i 


Around  Validity  and  AppU> 
cation  of  Act 

JUDGMENT  RESERVED 

Teranto  Buraau  Th*  Fiaaaclal  TImaa 


tabled  In  the  House  of  Comnaobs  this  ginning  .lanuary  1.  1938,  and  one  in-  I 
week  by  the  nnance  Department,  stalment  of  .$70,000  on  January  1,  | 
Information  given  regarding  the  1950.  Amount  repaid  $100,000.  Bal- 
loans  and  amounts  repaid  to  date  in  ance  outstanding  March  9,  1938,  $1,- 


respect  thereof  is  as  follows:  — 
I^an  of  $1,447,222  In  order  to  keep 


170,000. 

Purchase  of  $5,370,000  of  railway 


.1  Tima*  tlon  with  the  hearing  of  the  appeal  company  from  November  17.  in  turn  was  sold  to  the  C.P.R.  under 
in  high  M.  Xit.  '931,  to  Dccembcr  31,  1931.  Non-  a  hire-purchase  agreement.  Repay- 

lastweek  decision  of  Mr.  Justice  Me-  bearing.  Repayable  on  de-  able  by  rental  payment."  in  13  annual  | 


Special  Correspondcnc* 


‘monton  Chamber  of  Commerce.  The  inasl.  It  appears  that  this  condi- 
Chamber’s  brief  recommended:  continue. 

•‘The  undertaking  on  the  inltla-  with  stock  markets  touching  new 
live  of  the  federal  parliament  of  a  jows  and  the  outlook  for  business 


out  switches.  Pop  the  time  being,  arguments  from  the  various  counsel  | 
at  least.  It  appears  that  this  condi-  prggent  was  whether  the  Ontario  I 
tlon  will  continue.  Judicature  Act  was  valid  and  whe- 1 

IVIlh  stock  markets  touching  new  ^  applied  to  the  Abitibl ! 


C.P.R.  to  finance  repairs  to  rail- '  1938,  $443,760. 


live  Ui  lue  .eue.ai  pat  vr.  a  |ows  HDO  ine  ouliooK  lor  Dusiness  p^gp  g  nobertson,  K.C.,  repre- i 

complete  and  comprehensive  exam-  111  uncertain  speculative  interest  gp^ting  the  liquidator,  submitted 

ination  of  the  nature  and  Incidence  m  the  second  grade  corporation  and  jj,p  judicature  Act  does  not  au-  i 

o  the  railway  freight  ra  e  atme  ure  utility  bonds  has  dried  up  and  vol-  thorize  carrying  out  of  the  Ripley  | 
of  Canada  with  a  v  ew  to  effecting  uincof  trading  Is  low,  even  though  .,g  j^j^t  plan  provides  for  sale! 

such  revis  on  as  will  make  it  bear  ppipps  have  been  marked  down  ma-  t„r  other  than  cash,  issuance  of  I 

more  equitably  upon  the  various  ferialty  In  some  case.s.  As  a  group,  i.nnric  ate  -  all  maitera  1 


For  a  Canadian  Institute  of 
Public  Affairs 


**MY  AFFAIRS  ARE  SOMEVS^T  UNSETTIHr^ 

Now  and  then  we  find  a  man  of  considerable  propeaty 
who  says,  “I  am  not  changing  my  will,  (though  Ireafisn 
it’s  ont  of  date)  because  my  assets  are  leas  Hian  tbqr 
were,  and  my  affairs  are  unsettled.  Later,  I  expect  ti^' 
have  it  drawn  as  I  want  it.” 

On  the  surface,  this  seems  reescoaUe.  Tethi 
tins  person  needs  a  sound  estate  plan  most  of  idL 
If  any  such  reasons  as  these  have  made  you  hoxMai 
to  revise  your  will,  you  should  get  the  reoommenda- 
tiona  oi  your  lawyer.  We  shall  be  glad  to  daenaa  wMa' 
you  the  business  and  financial  aspects  of  your  eatatsi 
proUesos. 

Crown  Trust 
Company 


Excculnrn 


Trustees  Fitinnrial  teen  fit 

WILMAM  I.  «;KAn.  Prefidem 


moVe  'rquIlTbir  upon  “"the  vari^Gs  te^lTllvTn  somrea'^er^^Ara'^groTp’  s.*"  etJ':  aTmattcr?!  Recommendations  of  Industrial  Junior  Board  of  j  I*  ■  — 

geographical  divisions  of  the  Do-  ,he  ncw.sprinl  issues  have  lost  trad-  he  contended,  not  provided  for  In  the  Trade  Committee  After  Survey  of  Qvil  Service  ; -  ■■.^= 

mlniou;  such  roviston  to  take  Into  jpg  favor  and  unic.ss  production  fig-  ^<-1  Anniif^tinn  nf  fht«  Art  in.' 

.i.  count  considerations  of  broad  na-  yres  .show  marked  increase  immedi-  frinapj  „„  ppdpral  leaislation  in  fho!^  i  .lunlor  Chamber  of  Coromerce 

tioual  interest  such  as  the  desirabil-  ^te  return  to  popularity  is  unlikely.!  ],_  argued  Arthur i  ^  committee  of  the  Montreal  Jun-  (4)  Include  under  the  Civil  Ser-  of  Canada  include  In  Its  programme 

lly  of  promoting  more  balanced  eco-  rphe  recent  mark-downs  in  prices  j  r.  ' wood  C.iindv  *  Co  I  lor  Board  of  Trade  appointed  in  Oc-  vice  Act  of  the  Dominion  of  Canada!  a  study  of  ways  and  means  required 

noniic  development  in  the  yarlous  improved  the  situation  for  g, .ug/.hp  ,Iu- ^  1936  to  survey  the  civil  ser-  now  except- 1  to  itpplyraent  the  foregoing  recom 
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A  committee  of  the  Montreal  Jun-i 


Include  under  the  Civil  Ser- 


j  of  the  .lunlor  Chamber  of  Commerce  ■ 
of  Canada  include  In  its  programme 


provinces  and.  in  the  case  of  some,  many  of  the  corporation  bonds  which  .  ‘  j  “  '  ,  ,  ^  ,  ,,  cd  from  Its  provisions; 

handicaps  Imposed  by  nature:  such  return  fairly  high  vjelds  with  a  cssf  reported  recom-  (5)  work  for  the  adoption  of 

revision  to  include  the  establishment  greater  chance  of  capital  apprccia-  \evt  to  be  beard  was  A  WRoe  fs'-'^blishment  of  a  Can-  Parliamentary  legislation  in  the 

of  tho  principle  laid  down  by  the  ^lon  but  as  long  as  markets  and  L  ‘  ^  renre^senting  '  common  Institute  of  Public  Affairs.  In  Provinces  making  Uie  Merit  .Sy.stem 

Cnited  States  Commerce  Commission  business  are  uncertain  the  majority  RoeLcrnSed  rePort  says;  a  part  of  the  law  .so  that  It  would 

,  in  1914  and  known  as  the  principle  investors  will  seek  for  security  Canada  (or  a  apply  to  Provincial  and  Municipal 


mendationa. 


Tenders  Called 


of  ‘The  Spokane  Rate  Case,’  or  some  rather  than  a  high  yield, 
approximation  thereof.  • 

••An  Invcstlption  on  the  Inltlat^e  Municipal  Market 


that  be  had  sponsored  the  amended i  body  of  high-minded  mem  and  women  civdi' services;  .  J  VILLAGE  OK  METIS  I5EA«  II.  I*.(). 

.Tudicature  Act  in  the  Ontario  Leg-|fo  inform  and  influence  public  opi-  (6)  Aid  in  preparing  legislation!  Village  of  .Metis  near.i,  Q'lo..  i. 
Islature  and  said  that  in  this  case  it  j  nion”  similar  to  the  one  in  the  Unit-  for  the  adoption  of  tho  Merit  System  I  t'alUns  for  tenders  up  to  April  IJ 
Is  being  asked  to  do  more  than  wasl^d  States  mentiomed  by  Mr.  T.  E.  in  provincial,  municipal  and  county  I  on  an  Issue  of  .$69,700  U;  hontl.- 


Active  Bond  Changes 


of  the  federal  parliament  as  to  the  v..  Demg  asaea  10  oo  more  man  was  ^d  States  mentiomed  by  Mr.  T.  E.  in  provincial,  municipal  and  county  on  an  i.ssue  01  lun  1  , 

progress  which  has  been  made  in  Another  dull  session  was  turned  originally  intended.  He  stated  that  Campbell  (former  President  of  tho  services  throughout  Canada;  |  Purpose  of  loan  is  to  mc.el  cost  of, 

the  reduction  of  unnecessaryi  costs  'n  by  mumicipal  bonds  last  week  he  does  not  believe  the  Act  to  be  united  States  Civil.  Service  Commis-  (’)  Support  the  present  system  in  I  waterworks. 

of  railway  services  along  the  lines  with  little  trading  Interest  being  evi-  ultra  vires  but  that  in  the  Abitibl .  referred  to  la  Chapter  8  the  Federal  Civil  Service  of  obtain- L  ■  ■  -  - - 

recommended  by  the  Royal  Com-  dcnecd.  Prices  were  generally  case  there  is  a  reorg^ization  and  of  this  report  The  progress  In  this  ’“R  "each  year  a  certain  number  of;  Rrinri  rkanw»« 

nii.s."ion  on  Transportation;  as  to  steady  although  Toronto  Harbors  not  just  a  sale,  and  this  should^  be  I  f  njade  by  citizenship  groups  In  persons  possessed  of  somewhat  i  MCllVC  DOna  V^nanges 

what  further  economics  could  be  ef-  dropped  fVg  points  and  Montreal  6  b  carried  out  under  the  Dominion  1*8*!  the  Umlted  States  Is  an  inspiration  higher  educational  qualificatlous  and  . 

fected  similarly:  and  as  to  whether  or  1945  and  1954  lost  %  each.  Mar-  islation  for  the  purpose,  viz.,  the  I  to  us  in  Canada.  If  similar  progress  broader  general  capacity  than  those  "I" 

:.ucli  economies  arc  adequate  in  view  ^tot  conditions  can  not  be  viewed  as  Creditors  Arrangements  Act.  Mr. i  jg  be  made  in  the  Dominion  It  re-  obtained  by  the  normal  examinations  o  ui  :>:•  tii.s'.  umi 

of  the  existing  railway  situation  and,  very  favorable  for  the  floating  of  Roebuck  termed  the  Ripley  PlRo  s  qyjj.gg  expauslom  of  the  activities  lower  clerical  and  manipula-  i.  4;_;  |  ;;9 

if  not,  what  further  steps  could  and  new  Issues  and  as  a  result  volume  of  provision  for  common  shareholders  of  some  Canadian  organlzaUons,  and  of  the  service"  (cf.  Civil  |';*  r; 

should  he  taken  ”  new  financing  remains  light.  Only  was  “unjust  and  inequitable."  the  establishment  of  a  new  hodv  with  Service  Commission  report  of  1933).  -.s  nn  no. vs 

Basic  freight  rates  from  Eastern  sale  reuorted  during  the  past  wce^k  judicature  Act  Not  Applicable  th^pccinfaTo Distribute  ^through  service  -  m  -  i.;- 

t  anada  to  Edmonton  were  much  was  that  of  ’^®®!'‘  c,  ^  t  i,  i  n- r'  »  fv  action  on  the  public  personnel  ^  ® '  us'oess  ofi'antztiUons,  n,  .)  in  sv  in '»>  i: 

higher  per  ton-mile  than  rates  with-  Ont..  which  sold  $149,426  10  instal-  Strachan  lohnston,  K  C  for  he  problem  in  Canad^a  -  Federally.  ® i  " 

~  TTn«**"ta  lifo/alTAAn  fritc^Aa  f"Ai  I  a  t«u  f  aa^  hio  IiATfAf  fl^A  fl  ....  _  tIiA  R  rt  \  n  I  J*  RTtH  nra  lf»i4  i  rOQIl  1 1 «  .  •  “OnHf  IaI  leOTlS. 


(8)  Distribute  through  service! 
clubs,  business  organizallons,  civic  ■ 
groups,  etc..  Informal  ion  describing! 


higher  per  ton-mile  than  rates  with-  uni.,  wnicn  soia  ju  insia.-  ou  ai-uau  .luuumu...  n.  y  lur  ine  problem  in  Canada  —  Federally,  T,  .-.av  i 

ill  Eastern  Canada  or  from  Eastern  irtent  4t^’s  to  Harris.  MacKeen.  trustee,  reiterated  h,s  belief  that  the  g^d  Municipally.  ‘he /idvantagcs  and  practical  results  | 

Canada  to  Winnipeg  or  Vancouver.  Goss  &  Co.  in  a  private  deal  with  the  Judicature  AcMsv^id  but  that  it  does  other  words,  there  Is  .need  for  the  o.  i  o  V"  ' . 

ihc  commission  was  told.  "This  Is  price  not  being  announced.  not  app^  to  the  Ripley  plan.  same  type  of  good-citlzensblp  action  pp.^nmo  and  dlvai'an^  n  r^'’Ao"Vv" o 

contrary  to  one  of  the  fundamental  *  *  *  W.N.  Tilley.  K.C.,  represenUng the  Canada  on  this  problem,  as  is  {.Citis’"  . 

principles  of  rale-making,’’  said  Corporation  Market  Ripley  Bondholders  Committee,  then  being  taken  in  the  United  States  by 


••'>  1 1 1 
io:<  r»'» 


4,*  .0  iT  ;>n 
hi  no  r..i  00 

120  .^o  lliO.oO 


pr;nc.;plo.s‘"  of  ^  rate-making  •’“  saM  Corporation  Market  Hipley  Bondholders’  Committee,  then  ^eing  Uken  ThO  i^niterstatTs  bP  j  ;  'JlT 'nipor, ant  because  .st 

Frank  Pepper,  presenting  that  sec-  Corporation  bonds  were  markedly  SibUc  o^fnion  .m  the  subfecl 

linn  of  tho  brief.  "It  is  an  admit-  inwer  during  the  past  week  with  ^'’®  P'®"-  argued  that  the  Ecague.  Such  a  body  should  Include  ^  h|_„  •_  Vi'”’’' 

ted  fact  that  cost  of  transportation  jogses  being  recorded  across  a  *“  ’'®  P'’°sramme  and  objectives  the  educational  TnsGfuGons  *  of  the^nced  ^ 

per-ton  mile  decreases  as  the  dls-  broad  front.  Weakest  issue  of  the  under  the  Creditors  Ar-  following  items,  which  the  National  fo^a  modern  omp”™^ 

tance  increases.  ^  entire  list  was  International  Hydro  Civil  Service  Reform  League  con-  ba^ed  pn  a  eS  Tvstem  wMch  CT  K.  !  i 


Sa.Mkatrhewan  B-68 
Rallh  &  Stoani^hlp!! 

(  an.  S.:^.  Lines 

c.N.n.  rM4 . . 

Do..  419-51 . 

r>o..  . 

1  )o..  f>-54  . 


?>1  0(1  Ofi.Of) 
104  50  10.5  00 

102  50  102  25 


'  "dU"  uTorseem  to  be  an  added  droVS%0%X^^^^^  Is  no  compromise  or  arrimgement  sM^rs  a  sound™  ReaBs^^^^  ^  .  " 

burden  for  Alberta  people  to  have  week.  ThiJ^^ssue  is  now  being  quot-  J®!^®?  /^e^ZHor^  proach  to  the  problem:  ^  administrative  fcatSes  S 

not  only  the  longest  haul  and  the  ed  to  yield  20.30%.  Other  utilities  ® I  Support  the  Merit  Ssstem  p„vernment,  and  would  ensure  to  ‘’"e  '■'f «  ,nS  nS  '2 

highest  rate  on  the  prairies,  but  fo„„wed  the  trend  as  Maclarcn-Que-  out  the  difficulties  in  getting  secu-  where  it  now  exists.  taxpa.vers  a  dollar's  worth  of  ser-  e>  tv  l.n  oo 

also  the  highest  cost  per  ton  mile?  bee  lost  2  while  the  usually  highly  previously  stated,  in  1929-  expended;  naT  n  *  ::  :  'so  vo  loo  "o 

Allierfa  stands  to-day  at  the  very  stable  Bell  Telephone  moved  off  I?4.  measure  and  tha.  this  Dominion  leg-  30  a  Royal  Commission  on  Techni-  Encourage  local  organiz.n-  mV,  [’'’tlup’V?'’ s,  no 

apex  of  Canada’s  freight  ratestrue-  other  losses  in  this  list  Included  1 and  Profes.slonal  Services  was  tions  throughout  Canada  to  carry  on  Ottawa Hqaipy  ftt^i-'o  lol  50  lov'ml 

line."  Beauharnols  IM,  Canada  Northern  '"‘e:  ®  vote  which  he  intimated  appointed  under  the  chairmMshtp  of  and  expand  .similar  programmes;  shawiniRan  ih .70.  .  10250  in;i  sv 

A  large  number  of  articles  could  Power  1%,  Gatineau  6’s  1.  Shawini-  I*®  ^  impossible  to  Mr.  E.  W.  (later  Sir  Edward)  Beat-  .^^bue  working  for  the  a"? “bi  5*53  .3700  4100 

he  shipped  from  Montreal  to  Van-  ^g^  ^4,  and  Ottawa  Valley  Also  }"  Abltlbi  case.  He  submit-  ty.  to  improve  the  stratificatl^  of  strengthening  of  the  Civil  Service.  Brown  .v;  46  .  :i7  no  41  50 

.  Oliver  and  back  to  Edmonton  for  farce  losers  were  Winnince  EIcc-  ''’®’^  ^'>®  «li"‘culty  in  the  service.  Us  report  did  a  great  formulate  policies  to  guard  again.st  ‘ 'V..  'oi  VX  '??  2*! 

the  same  or  less  than  they  could  1",;"  a  4TI^d  5TwWcr  dropped  getting  security  holders  out  to  vote  deal  to  straighten  out  anomalies  m  establishment  of  bn.eaucfac^s 

lie  shipped  direct  to  Edmonton.  Mr.  points  and  Dominion  Gas  &  Electric  ‘'^®  ®*  bondholders  the  technical  branches,  and  made  the  keeping  in  mind  the  du  limi  of  His  !!!,’?!;  '''II 

Pepper  said.  He  illustrated  his  state-  Sh  tost  f  he  oThef  bra^hT^  Excellency  Txird  Twoedsmur.  Gov- 

niciit  with  a  series  of  examples  continued  their  way  downward  to  ‘be  trend  of  opinion  and  should  have  me  oiner  Dranenes.  ernor-Geucral  of  Canada:  Howard  Smith  4 >4-51  10250  103  00 

which  left  Chairman  N.  W.  Rowell  p^-tepd  previous  losses.  Abltlbl.whlch  '*®®b  accepted  as  a  majority  vote.  "During  the  course  of  our  ei^uiry.  dvtlized  nation  ha."  to  avoid  I  wo  s;  no  so  00 

periodically  commeting.  ’’well.  It’s  bad  Its  reorganization  appeal  hear-  ‘^® '  thosc'^ng^^Tn'^t^h^car  sd^nmte  A  too  rower fui  .'nil  Sor-  •  ivnotr;  inmafr  ,  mo,  d„.- 

,  ,  ings  concluded  In  the  Ontario  Court  '•®f'’.ns  M*--  Lnd  profcss^fnal  tl^  cfov^  I'®"  ®  hnrraucra,w,  a  -  in  tl.e  - 

The  Chairman  suggested  water  ^  g,g  Spring  the  week,  slumped  refusing  the  motion.  UTien  the  ques-  though  they  formed  a  very  "Moo  MaM.'-i M  M  -  International  Ronri. 

compel ition  via  the  Panama  Canal  4  g,„gg  ^hh  Canadian  Inter-  ‘I’rough  important  branch  of  the  Civil  Seiwice.  V  muddh  and  confusion  I  International  Bondj 

was  the  keystone  of  the  Montreal-  pgUonal  Paper  while  Brown  Co.  ®  5’^'.”'' 4,’'®“,  c®™®  uP.  I  were  still  In  number.s  only  a  moderaio  jyVtMs  dangerous  to  fr-od.on  - 

Vancouver  rate  and  Mr.  Pepper  dropped  4.  Minnesota  &  Ontario  lost  Posed  m  the  Ripley  plan  came  up,  j  proportion  of  the  toUl  engaged  in  ,,.rannv.  Ovilizatinn.  t bon  fore,  q.  -  supplied  by  Jonks.  Gwynnr,c  t  . 

agreed  it  was  the  theoretical  ex-  3^‘^hile  Donnacona  lo.st  6.  Other  Justice  Henderson  IntJmated  |  Government  Service.  The  cost  of  ^g^^s’en  expert  service  wh,.  h  E  po-  An-ionuiaBxt  A  7s  mis 

Idauation.  Many  commodities,  how-  j^g^s  jn  this  group  included  Con-  M'’®*  '’®  uot  know  of  any  other  1  Ro'  crnmcnt.  meas-ured  b>  salary."  or  controlled."  Argentine  4!,  sir»7i. .  '  nr-. 

over,  could  not  be  suitably  handled  solldated  Paner  2'A  Price  Bros  ’’  '”’®y  ’■®'''®  needed  money.  Mr.  atone,  is  ibs  anti^,  and  the  Australia  .Vs  1955 .  102 

1,V  that  rniitp  thniieh  elven  the  nd-  Fapei  Jrice  Jiros.  .j..,.  _.r«ccart  the  desirahilitv  ”®''  Other  Rcconiinendalion"  Belgium  6  s  196.5 .  I0I-, 

by  that  mute  though  given  tne  ao  Great  Lakes  11,2,  and  Howard  Smith  stressed  tne  oe.siraoHity  o'  jng  in  mind  the  obvious  desire  of  the  Berim  Ext.  6'.  i»58 .  20 

vantage  of  water  competition  rates.  ,,  the  bringing  nf  .Abitibi  out  of  re-  u^vernment  as  indicated  by  the  re-  The  establishment  for  Civil  Ser-  Brazil  6H's  1957 .  m-, 

Mr.  Pepper  urged  the  rule  In  p„-rt„r  bonds  were  no  cxcention  ceiversbip  as  it  is  showing  a  8ub- '  ference  to  us.  to  improve  the  .status  vanl.s  in  Canada  of  a  Canadian  In- |  .  9’, 


REMUNERATIVE 

INVESTMENTJ 


Canada  Permanent  Debenture* 
are  a  Favorite  security  of  many 
thousands  of  experienced  inves¬ 
tors.  Issued  for  S1OO.  and 
upwards,  bearing  the  following 
attractive  rates; 

for  1  or  2  years  •  3  % 

for  3  or  4  years  .  3‘4% 
for  5  years  ...  31/*% 

A  legal  investment  for  trust  funds. 


Canada 
Permanent 

Mor^qaqe  Corporahion 


HEAD  OFnCEi  3f0  BAY  ST.,  TORONTO  '" 
ASSETS  EXCEED  S6E000,0M 


4 1  no  4  no 

41  .50  -  4  60 


vice  becomes  a  hurraiicracv,  a.-  in  tlio 
Roman  empire,  and  a  danger  to  indi 
vidtiaJ  freedom.  .A  Ion  weak  t'ivii  Ser¬ 
vice  becomes  a  muddit'.  .nnd  ronfu.sinn 
is  just  a.s  dangerous  to  freedom  a.- 


International  Bonds 


Aaiicouver  rate  and  Mr.  Pepper  dropped  4.  Minnesota  &  Ontario  lost  '“‘he  Ripley  plan  came  up  1  proportion  of  the  toUl  engaged  in  f-ivilization.  therefore,  d- 

agreed  it  was  the  theoretical  ex-  3^ p^nnacona  lo.rt  6.  Other  Justice  Henderson  intJmated  j  Government  Service.  The  cost  of  ^ 

plauation.  Many  commodities,  how-  ,  ,l^jg  -poup  included  Con-  r’’®*  ’i®  uot  know  of  any  other  1  S'o'  ernmcnt.  meas-ured  by  salarie."  or  ,  (-ontrolled." 

over,  could  not  be  suitably  handl^  ^^tid'ted  pSpei"2ir  Price  Sos  2,  -®V  [aise  t^he  needed  money.  MrJ RccoRunendalion^ 

by  that  mute  though  the  ad-  Great  Lakes  lt,2>  ^ud  Howard  Smith  stressed  the  de.sirability  ofi  ing  in  mind  the  obvious  desire  of  the  i. 

vantagp  of  water  competition  rates.  ,,  the  bringing  of  .Abitibi  out  of  re-  u^vernment.  as  indicated  by  the  re-  The  establishment  for  Civil  Ser 

Mr.  ITppcr  urged  the  rule  In  Carrier  bonds  were  no  exception  ceiversbip  as  it  is  showing  a  sub- j  ference  to  us.  to  improve  the  .status  vant.s  in  Canada  of  a  Canadian  In 


Supplied  bv  Jonks.  Gwvnno  ,C-  f'o. 

Rif) 

po-  An'ioquia  Bxt.  A.  7'8  1915  . .  6 

Argentine  4!i'j  1971 .  91"; 

.\u9tr.nlia  S'a  1965 .  102 

Belgium  6’3  1965 .  101", 

Berlin  Ext.  S',  1958 .  20 

ei--  Braxil  6H'8  1957 .  IO>; 

I  Brazil  7’a  19.52  9’, 

Buenns  Aires  6>  1961  .  60 


he  made  operative  In  freight  g  Grain  bonds 

rate  striirtnre  affecting  the  prairies.  |  glg„  g„ft  j,g  ]p,j  downward 

Other  Reeommeiulations  |  ^^gig  g  ,„gg  - 


rate  stnirtnre  affecting  the  prairies. 
Other  KeeoRimBiidatiuns 
Other  recommendations  in  the 
I'hambcr’s  brief  follow: 

‘‘.Aniciidmeut  of  the  B.N.A.  Act  so 
as  to  give  to  tho  federal  parliament 


CrOTHWe.  FACTORIES  Df  ONT. 


pay,  might  conceivably  rc.sult  in  some 
economy  and  greater  cfficicncj’.  We 
are  .sensible  of  tlie  fact  that  such  a 


stitule  should  cooperate  with  Cana- 
dian  universities  in  the  piihlto,  per- 


ftaly  T's  1961 . 

Japan  .5?  2  8  1965  . 
Krpuger  &  Toll  .5  8  19.59. 


polut.s.  United  Grain  Growers  mov-  i\->ronto  —  Of  the  2.", 2  women'.s 
cd  off  3  xvhllc  Alberta  Pacific  lost  clothing  factories  in  Ontario  operat- 


aud  Western  Grain 


work  is  of  considerable  magnitude  and  sonncl  training  coiir.80s  which  the  Mi'atn  6C'’8  19.52 
would  involve  careful  scrutiny  of  the  latter  are  now  introducing,  and  Kx^t'rt^t 

personnel  in  cacti  department,  and  which  should  bo  exMended.  Pem  sV  I96n  * 

that  it  would  take  considerable  time,  That  the  .Tunior  (  harnber  nf  fotn-  Poland  6^8  1940 


ing  in  1936.  209  centred  in  Toronto,  ^ut  we  believe  tlie,  resnlt.s  would  more  Tnerce  of  '  atiada  and 


Miscellaneous  bonds  conf^med  ,  J®  .uMam'.uaTav;  ^  Boards  studv  r'anadi.9n  political  in- 1  & j^ntbo's." 


of  f  'OTD-  Pf'Jsnd  6*8  1940 
T^T/xrxxK«y"  Prufwia  KroT  Statr  fi'g  I ‘^.  2 
TIK'ninor  Quocnsland  Ext.  S  K 


exclusive  legislative  authority  over  J  movement  In  other  groups  as  losses  I employed  an  aiiiiuai 

.  *  i»_i* _ : _  I  *  #*  of  nprsons.  in 


erage  of  5,615  person.".  (6,323  in  the 
province),  at  $4,956,599  in  salaries 


Scotia  Steel  &  Coal  dropped  5  points  wages.  ($5,347,291  ).  and  turned  ®s  recoraraciided  above. 


the  following,  among  other,  mat-  showed  In  the  large  majority.  Nova  j  p^tmee)  at  $4  956  fi 
tors:  Scotia  Steel  &  Coal  dropped  5  points ,  gp^  wages.  ($5  347.29 

(a)  I.abor  legislation,  including  yyjuie  I.oridon  Canadian  and  Mercury  i  „,,t  ;-oods  to  a  'grols 
in  particular  the  control  of  hours  of  ^vijlls  botli  .sold  off  2  each.  Massey  1  241,725,  ($16,933,879). 

work,  minimum  wages  and  work-  Harris  was  lower  by  1>^  points  as]  - - 

men's  compensation:  Dominion  Steel  (v  Coal  lost  a  point  i  w  •  ^ 

(It)  Unemployment  insurance:  along  with  Canadian  Canners  \M^Oant,nS[  \J\ 


investigation." 

“This  investigation  should  be  pur- 


stitutions  and  the  science  of  govern-  Bein'' 6' .s  1952  , 

ment.  and  advocate  that  tho  Merit 
System  prevail  throughout  the  etvii  Se.-bx.  c.  K.  * -•. 
service  and  public  adniiaisfration.  wara^^>*i95s* 
Federally,  Provinclally  and  Munici-  Y  okohama  6  b  19.‘ 
pally;  Minas  (Jeras  6'4'( 

That  the  nvil  Service  Committee  '-"as  6155 


aliie  of  $16,- 


I  (3)  Work  for  similar  investiga-  service  and 
tions  in  the  various  Provinces;  Federally.  1 


men's  compensation; 

(It)  Unemployment  insurance: 


(c)  Life,  fire  and  other  forms  of  le.imous  Players.  Dominion  Coal 

insurance:  slipped  Moving  In.  stiff  opposl- 

(d)  liucmploymcnt  relief;  jg  general  tendency  Cana- 

(p)  Public  health;  dian  Vickers  closed  the  week  with  a 

If)  Old  age  pensions;  j,gln  Vs  point. 

(g)  Pensions  for  the  blind;  - - - 

ill)  Widowed  mothers’  aliowan-  required  revenues  be  through  visible 
ees;  rather  than  hidden  taxation  so  that 

til  Other  social  services  affecting  each  Individual  citizen  may  have  a 


Loaning  Organizations  Protest 

Coi^iscation  by  Social  Credit  I 


^'okoKama  6‘8  Idftl  . 

Minas  Ocraa 

Mina-*  Oras  riU’s  1909 


r'‘«'$Bac(us  CATAdUn 
Fund,  ltd.,  obtairsbln  from  your 
own  mvostmfnt  d«4lor. 

CALVIN  BULLOCK.  LTD. 


!  Western  Grain  Bondholders 
Form  Protective  Committee 

Winnipeg, —  Protective  committee 
for  hoidcr.s  of  6  per  cent,  first  mort¬ 
gage  bond-  of  Western  Grain  Cam- 
par.v,  Lt;nil“d.  has  been  formed  with 
!’.  f.  Bowar.  chairman.  C.  F.  Atchi- 
Min.  secretary:  A  ,1.  Tarr.  K.C.,  and 
K.  P  Craig,  ail  of  Winnipeg,  and  W. 
V.  StH  and  A.  T,  Seedhouse  nf  To- 
ron’,11,  Inicrr."’  on  the  bonds  due 
.lannary  2.  1949.  was  passed  last 

year 


of  Canada; 


Qiaa  VICKCIS  c.p-u  xuc  weea  wi.xx  a  Edmonton.-Protcst  against  "con- 1  and  adds;  'We  feel  that  this  legis- 

gatn  of  ,2  point. _ _  fiscatlon  of  savings  of  thousands  re-  ’®“on  will  result  ui  aggravating  the 

required  revenues  be  through  visible  siding  in  Alberta.  Canada  as  a  'vhole  j  alsrle- 

rather  than  hidden  taxation  so  that  and  other  countries.”  and  against  In- |  pgjipj  Gjg(  (>yp,.  g  year  ago  the 

each  Individual  citizen  inay  have  a  pppageg  jjj  taxation  —  estimated  to!  Mortgage  Association  offered  a  sug- 

greater  personal  knowledge  of  the  average  as  high  as  2.000%  in  some  j  gested  method  of  mortgage  debt 

actual  coat  of  government  and  pgggg  —  on  trust,  mortgage  and  other  adjustment  —  which  was  never  dis¬ 


til  Admiuislratiou  of  jails  and  therefore  a  more  direct  interest  in  tngtjtutions  which  have  loaned  cussed 


reformatories; 


tk)  Regulation  of  truck  transpor-  ©my  of  governmental  services. 


Increasing  the  efficiency  and  neon-  g,(,j,gy  jjj  ^jhgpt_g  ^pyplopmenf  In  New  taxation  Imposed  on  trust 


years  past  is  contained  in  a  letter !  and  mortgage  companies  operating  | 


(1)  Regulation  of  motor  traffic  on  Iqu 


"The  assumption  by  the  Domiu-  ggg^  jq  Premier  Aberhart  and  his  i  in  Alberta  by  the  Social 


further  portion  Gabinet  by  the  Alberta  Mortgage  (Jovernment  amounts  to  as  high  as 


,  .u  unemployment  Loans  Association,  a  branch  of  the !  2.900%  in  some  ca."es.  The  new 

I  hc  extension  of  the  operaUon  relief  since  the  commencement  Dominion  Mortgage  lajaos  .Associa- 1  levies  arc  Imposed  in  the  following 

of  the  principle  of  federal  subsidies  of  the  depression  that  Is  represented  tion.  'bills: 

to  provineial  legislatures  so  as  to  py  debts  owing  to  it  by  provinces  Legislation  mentioned  in  *he  pro- 1  Securities  Tax'  Act:  Corporations 
include  substantially  larger  provi-  ©n  account  of  advances  for  unem-  test  includes:  Horae  Owners  Secur- 1  Tax  Amendment  Act.  1938.  and  the 
sion  for  financial  assistance  in  meet-  ployment  relief.  ity  Act;  the  Vendors  and  Mortgagees  i  Income  Tax  Amendment  Act,  1938. 

ing  cost  of:  “The  undertaking  by  this  (7oinmi8-  Costs  Exacting  Act;  Debt  Proceed- 1  The  two  per  cent,  securities  ta.v 


sion  for  financial  assistance  in  meet-  ployment  relief. 


ing  cost  of:  “The  undertaking  by  this  (7oinmi8- 1  Costs  Exacting  Act;  Debt  Proceed- 1  The  two  per  cent,  securities  ta.v  ! 

(a)  Education:  and  nion  of  a  complete  and  thorough  |  ings  Suspension  Act  (moratorium) :  i  alone  would  cost  the  member  com-, 

(h)  The  construction  and  inainte-  survey  of  the  extent  to  which  there ,  Debt  Adjuatment  .Act,  1938  amend- !  panics  of  the  Alberta  Ixjans  Asso- j 
nance  of  main  highways,  both  across  duplication  of  services  by  the  fed-  ment;  Securities  Tax;  Tax  Recovery  I  elation  around  $900,000.  ! 

Canada  and  from  the  international  eral  and  provincial  governments  Act,  1938;  Corporations  Taxation  j  This  tax  would  also  appiv  tn  | 
boundary  northward  to  tho  v.arlous  with  a  view  to  the  elimination  or  Act,  1938  amendment;  and  the  In-  j  loans  made  by  banks  for  second  and  j 
national  parks.  curtailment  of  such  duplications  so  come  Tax  Act,  1938  amendment.  i  third  mortgages,  and  private  indivi-! 

"In  conjunction  with  recommen-  as  to  permit  a  reduction  in  the  cost  The  letter  points  out  specific  duals  and  companies  would  bring  the  I 


datlons  Nos.  8  and  9  above,  tho  al¬ 
lotment  to  the  federal  parliament  of 
exclusive  power  to  impose  the  fol¬ 
lowing  forms  of  taxation,  namely: 
income  tax,  corporations  tax.  sales 
fax  (other  than  fuel  tax)  and  suc¬ 
cession  or  inheriltincc  duties. 

"The  establishment  by  both  fed¬ 
eral  and  provincial  legislatures  of 
the  principle  that  the  collection  of 
tho  largest  possible  percentage  of 


of  government. 

(Continued  on,  page  9) 


I  discriminations  against  financial  in-  I  tax  to  an  estimated  $1,500,000  or  | 
I  stitutions  as  a  branch  of  business,  more.  i 


Record  of  Current  Canadian  Financing 


Munidpal  Debenture  Issues 


Municipality 
Twp.  of  Teck,  Ont.. . . 


Intaraat 
Amount  Ooupon 
$U».4*6  «K% 


Price  Coat 

Rael.  Bails 

not  revea'.ad 


ROYAL  BANK  OF  CANADA 

OVER  TOO  BRANCHCS  IN  CANADA  AND  30  OTHER  COUNTRIES 


run  !)***  — 

Harr!*,  Mac  Kean,  Go**  A  Co. 


THE  FINANCIAL  TIMES,  MONTREAL,  APRIL  1,  1938 


B.  C.  LUMBERMEN 
PASSED  YEAR  OF 
DISAPPOINTMENT 

War,  High  Freight  Rates, 
Drought  and  Recession  Hit 
Markets 

MANY^ RE^RSES 

Possible  Tariff  Changes  Another 
Disturbing  Factor  But  Indus¬ 
try  Hoping  for  the  Best  —  U. 
S.  Market  Big  Factor 

Vancouver  Bureau  The  Financial  Timea 

Vancouver. — How  a  series  of  iin- 
prcdlctalile  reverses  had  turned 
British  Columbia  lumbermen's  "land 
of  promise”  into  a  dismal  mirage 
last  years,  was  recounted  hv  1 
.T.  O.  Robson,  president  of  the  B.  i’.  j 
Lumber  &  Shingle  Mannfacturor.s  1 
Association,  when  he  prcsenteci  his, 
report  to  the  annual  meeting  in 
Vancouver  March  2".  When  10.17  1 
opened  the  industry  h.id  .just  finish- 1 
ed  the  en.loyment  of  a  banner  ve;ir.,' 
with  waterborne  export.-c  at  the  all- 1 
time  high,  and  the  prospects  were| 
for  a  continuance  of  good  times.  | 
High  freight  rales,  however,  soon  ^ 
upset  the  industry's  calculatlon.s  re- 1 
gardlng  export  trade.  The  Sino- , 
.Japanese  war  resulted  in  the  coI-| 
lapse  of  the  Oriental  market.; 
Drought  on  the  prairies  dried  up  a| 
territory  usually  regarded  as  a  pro- 1 
fitable  ouUet  for  lumber.  Busines.s : 
recession  in  the  I'nited  Statc.s  re-’ 
suited  In  British  (  olumbia  shipping 
jno  million  feet  board  Uss  than  the| 
allowable  quota.  i 

.Altogether,  said  Mr.  Robson,  Itj 
was  a  year  of  bitter  disappointment.' 
and  the  present  negotiations  for' 
tariff  revision  added  a  factor  of  un- 1 
pleasant  uncertainty.  But  he  was  i 
not  without  hope,  “We  havo  entered  | 
a  new  year  with  the  prospects  as  | 
dark  as  they  were  bright  at  the  start ; 
of  1937,”  said  Mr.  Robson,  “hut ' 
something  always  turns  up  about  the’ 
time  It  appears  as  though  we  bad  to;  ' 
‘abandon  ship.'  We  have  ■weathered  ' 
other  slumps  and  even  depressions.!  ' 
and  by  co-operative  team-work,  cou- 1  ‘ 
pled  ^th  constructive  activity,  we  j 
can  live  through  the  present  dol- ' 
drums,  which.  In  my  opinion,  are;' 
a  temporary  condition.”  ' 

U.  S.  Market  Disappoints  I  ! 
"The  most  disappointing  market  |  , 
of  all  was  that  of  the  United!  i 


Mppoinied  as  field  men.  We  ilicu  have  only  reeciilly  rctuincd  from  a'  from  48.876  for  the  corresponding 
scut  a  lielccation  tc'  Son'll  .M'l  ie.-i  .ceodwill  ur'-vsion  to  .lusiralia  and  j  week  lust  year  and  from  43.911  for 
.111(1  I'oilowed  this  up  with  !].('  ap- I  New  /Ceal.ind.  The  tcFull  of  till  lhiS|  the  previous  week,  uud  the  index 
pointment  of  a  field  m.in  ,u  f  l.at  I'lniii- ’  is  ll'.al  today  wc  have  two  trade;  number  dropped  from  77.73  for  the 
try.  In  the  Interim  a  limber  ciuv.mis-  promotion  men  in  lOngland,  one  in  j  previous  week  to  74.38. 
sioner  was  sent  to  Ausira’ia,  while  j  .Australia,  one  in  South  Africa  and  i  ompared  wtili  last  year's  loading 
other  xnemhers  of  our  staff  investi-i  one  in  the  West  Indies.”  j  all  groups  except  pulpwood  and  ore 

.gated  the  possihilities  of  the  mar-j  MH.ior  L.  R.  Andrews,  who  ha.=  had|  recorded  decreases.  Coal  was  do-.vii 
kets  ('f  china,  .Japan.  Hie  West  In- '  extensive  experience  in  trade  pro-,  by  1,030  ears.*  pulp  and  paper  9S3, 
dies.  .Mexico,  t'cntrnl  America  and  •  motion  for  the  industry  in  inuny  grain  807.  lumber  078,  mlsceliunc- 
tlie  West  t  oast  of  i^outh  .America.  |  overseas  markets,  is  now  in  chargelou.s  477.  live  stock  137,  o'hcr  f.>”cst 
Two  of  our  director.^,  representing ,  of  the  trade  extension  ranip  ilgn.  j  prod'tcts  Ifi,  lue.-tii.iudi.sc  l.'il.  un  i 
the  -A.";  oeialed  Timber  I'xporicrs, '  with  hea.dqu.arters  in  Vancouvor.  i  oke  lOJ  e.r  -  The  i..  ..  o.iit  iu  p  iip- 


Will  Social  Credit  Have  to 
Run  Its  Course? 


Winnipeg. 


Winnipeg  Bureau  The  Financial  Time# 

It  was  with  a  cou- 1  quite  apparent  that  Social  Credit  Is 


AT  THE  LOOKOUT _ 

(Continued  from  Page  11  ]  'be  month  bofor".  At  tb<'  b'^ginnin.; 

iidian  conditions.  Latest  rep'irls  of;  March.  19.1  ,  0,988  enip.oyer.s  re-' 

more  encouraging  operution.s  in  the  I  ' 

I  persons.  roe  r.-ud-'  imlex 

steel,  automobile  and  some  otner  in- 1  r.f  the  Denilainn  B'lre.a-j  of  .statl.silcs , 
dustrics  have  not  had  'Jm  desired  ef- '  based  on  the  I93S  average  as  Ibu. ' 
feet  in  restoring  ronfidctice.  if  Uall;  a*  lo,  s  .it  .M.rreh  i,  comnared  : 

1.=  ...  1.0  .-i.*  ((  hardmelt..-  Preceding  moa’Il, 


products  If.,  me.Y:.i,ind;.se  tl.-.l,  uni  ^v•,>ste■■n  •ditors  learned  of  the  out-  umie  apparom  inai.  in 

coke  lOJ  e.i  >  I  he  i:.  .ease  iu  pu.p-  oime  of  Ihe  vote  in  the  federal  eon-  ''“rJur'e  ma  n  « 
wood  amo'un'ed  to  7d3  cir.s  and  in  !  stb uouey  of  liast  ''^rtmontou  which  Lh.odit  group  fu  thafTeJtvincf  "for 
ore  4.3  lesulicd  in  a  vicior.v  tor  the  Social  y^ars  to  come.  It  i.s  also  apparent 

In  tile  wes'e.-n  divis.on  lo‘a.  load- ;  credit  candidate.  While  the  Aber-  that  to  .Vibcria  people,  must  be  left 
lUgs  decl'.tied  from  Id.'.i'j  cars  last  hart  nominee  actually  pulled  a  min-  the  ta.-.k  of  best  organizing  the  oppo- 
ysar  to  I,'. 171.  .grain  .li'ippiag  hv  .only  of  lue  lolal  ballots.  Ihe  results  .-(itlon  lo  the  present  regime;  .just  a.s 
981  In  the  ('asip-u  division  to'al  I  indicated  a  "hands  off  "  decision  on  d  i**  apparent  ihut  that  regime  con 
load.ngs  dn..r'.'ase.l  from  3.’3.il  ears  i  the  iiari  of  the  edeetorate  and  littio  'ain.s  basic  elements  of  weakne.ss 
list  v«*.ir  to  39.43!.  the  large  de-  disposition  to  listen  lo  ihc  electoral  ^hleh  .soonci  or  later  will  dc.«tfo.v  It. 
hs-,.-  ■i:;4  .  ur.  o'  no.Tv  xn.i  Ln- ..f  .ho  ,.i.isv  ''9“'  Opposition  unity  movemciii 


siderabie  measure  of  discomfort  that  I  going  to  be  toppled  over  Imme¬ 


diately.  It  i.s  quite  apparent  that,  in 
the  light  of  Ihc  facts  known  Ju.st  now. 
there  will  |■(.•maln  a  powerful  Social 


list  ye.ir  to  39.433.  the  large  de-  disposition  to  listen  lo  ihc  electoral 
rr^ase  be'.pz  :i.i4  ears  of  pu.p  and  appeal.s  of  the  ivvo  older  parties. 


paper,  'b'3 
coal,  and 


of  misceliane'ius 
il3  of  I'lmfce,-. 


street  Is  to  he  taken  gs  a  barometer 
Business  evidently  still  lacks  ( on 


iid  U-'j  ,S  .1*  Vianh  I.  193* 

.Alfiderate  Improvement  orcurred  in 


fidenvc  In  the  policies  <)f  presideut  ‘  manufacturing,  hut  the  ad-  4 nr 


U.  S.  S<<!el  Production 
Up  Two  Points  in  Week 

.'.nie-lvan  prodU'tmii  of  .steel  in¬ 
gots  las*  w  00k  \vi=  es‘inia'  t'1  uf  31%. 


up  3  points  in  a 


j  Uooseveit,  and  his  latest  tpeer-Q.i.si  *b!.s  division  wis  on  a  sm.iller  .cab  ,  up  3  points  in  a  .vec'a  and  up  3 
land  legislative  aetions  have  been  i:idkited  on  tne  avm-.igr.  polnt.s  in  111%-  v^ks  frmn  the  ra'o 

nc  .i;tf«^  Id  tho  years  oorjla'^i  for  fiv^ 

sneh  «is  to  confirm  lie  stand  of  !9;!r;  the  adiiitioas  to  staffs  in  lea- 1  t.vo  -vof-ks. 

those  who  have  felt  that  his  rer.e.nt  !  tii'T,  lumber,  textile,  rbemleal  and'  T^he  rer-'nt  ine,-f>;i,.-e  in  pro'l'uetinn 
overtures  to  the  corporations  and  in- ;  and  steel  fa.ctorte.s  were  mosti'*'  ‘'.iree  vuial!  influeuec.-v; 

dustrv  generally  wtc  more  of  /  '>^'9'vor»Iiv.  Among  the  non-mamu-  b«av<er  demaiul  Lorn  iobb-rs  in 
'  *  ^  ’’  fu(  luring  industries,  hlghTf-av  agriciili;;-.):  .i.-'-.as  r<ir  wire  pro- 


'  ‘  ‘  ‘  v»n  be  organized  in  Alberta  to  mccl 

[  In  »(»!i:rast  with  Ihe  pa.st.  Ihc  "*23-  with  .situations  as  they  arl.se.  But  if 
a-moiiih  "  bogey  vv  11s  v  irlually  ii  dead  party  managers  are  going  to  spend 
(Ssue  .\o  one  appears  lo  expect  such  iheir  tunc  arguing  and  fighting  over 
a  '  Iiand-oui''  now  Western  editors,  tactical  advantage,  no  progress  will 
how  eve;,  appear  lo  believe  that  .\l-  rmide.  and  present  siispieion.s  will 

beria  is  disposed  lo  straighten  out  i^ritcnslflcd.  Laeh  conslllueney  can 

its  own  affairs  vv  ilhoul  the  help  of  "J"'  \ 

,  ,  ,  .  7,  scheme  lo  suit  its  own  needs,  and 

Ihe  old  pa, -lbs.  111  due  course,  they 

seem  to  think  the  Social  I'redit  fol-  after  itself.” 


overtures  to  the  corporations  and  in¬ 
dustry  generally  were  more  of  1 
political  gesture  than  an  e.irncst  de¬ 
sire  to  secure  the  co-operation  of 
business  In  establishing  a  prosper¬ 
ity  on  a  normal  economic  basis  ra¬ 


id  oo'alned  for  five  consovj.  i  bi.ving  w  ill  "get  the  gate,”  but  until  \  similar  view  i.s  taken  by  the 

.c-ks.  I  sU.th  iitm;  as  the  .Aberliari  govern-  Winnipeg  Trihuue  who  urges  that 

,-er..nt  ine,-e;i,.-e  in  pro'l'uetion  '  "^"^t  can  be  satisfactorily  replaced,  (i,e  unti-Social  tircdilor  forces  in 

to  ''.i.-ee  vtnali  influeuee.s ;  !  ' appears  disposed  lo  put  up  Alberta  should  "get  together  and 


I  with  them. 


produce  a  policy  the  people  can  cn- 


In  summing  up  Ihc  verdict  in  Last  I  j,)rse  and  the  govcrunient  tliev  can 


rall'wny  ennstruetlon  and  n-'alnten- ■  nartleuiarly  feneo.  and,  to  ^  Ldmonlon.  the  Winnipeg  I- rce  Press  trust.”  It  dcclarc.s; 

anep  showed  helgluened  activity  !  ^ui-all  e-<lcnt,  fo;  simois  md  itjnd- , Ibis  pertinent  observation;  "Pevv  oui.sldo  Albei  la  rrali/.e  the  ex- 

lixceptlonally  pronounced  seasonar  ^•'d  nipe,  the  change  boine  purely  '"'‘'j'!'  Liu.i  lOJmonion  rep-  icm  to  whi.  h  the  .\berliart  victoi.v 

declines  wore  recorded  In  logging' j '’''a.so'nal :  ftirthc.r  rim.letinn  ' ’■e.'cnt.s  h  d.ncrmlnation  to  uphold  was  ha.sod  on  simple  dislike  and  dl^■ 


ther  than  by  the  aid  of  New  Deal  i 
control  and  New  Deal  spending.  1  t 


some  33,4.80  men  having  beeui  re-  m  the  hands 


comraunic.atlon.s, !  tfonerally,  and  a  decrease  in  mill  j  poiwor".  Tuts  was  the  hurdeii  of  the  . . .  . . 

control  and  New  Deal  spending.  1  tran.spnrtation,  building  construe-  M‘'-99ks  of  lugols  and  semi-finlshcd  electoral  (umpaign.  and  it  was  .'uu  -  ta'idttzens  voted  for  Abcrhart  candi 

_  i  lion,  services  and  reUil  trade  show-  steel.  For  a  time  mills  had  accumu-  ce  ..-ful.  The  'Money  Power  haa  got  dates  as  a  protest  uKaiiist  the  weak 

,  p»  c:  •  '9.(1  eiirt.illment.  |  lated  8toek.s  with  a  view  to  main-  Alberta  down,  .and  we  must  fight  f.»r  ne.ss  and  mcaiiingle.ss  platforms  of 

Narrower  Uehat  Considerably  reduced  employment  1  Production.  I  freedom;  this  n  pri  scnt.s  iho  attitude  the  Liberals  and  Foiisei  v alives.  A 

In  Economic  Index  ,  was  reported  'JI  the  MarltJtne  Pro-  Steel  men,  acrordingly.  do  not ;  ^f  ihe  Sonai  yiedlt  forces,  non  party  organl-zallon,  determined  to 

-  ,  ,  ^  .  *1  X'lnrf'K  OiiahAr*  1  ‘'^6  thflt  1*5  C!f*DC*r«il  unwRrd  !  thpy  riM*  ^0111*9  10  fipht.  «imcI  €X*  jjIvc  ..Mborty.  sood  g’O^’crnmoni,  hon 

Two  of  the  six  factors  shewing  the  ''nc9s.  The  Quebec  total  was  also  7"y”9re  u  anv  remain.-,  highly  Inde  Xu  and  progro  i-lve  In  Its  polidr  - 

trend  of  economic  conditions,  In  consuropt  ^  would  draw  to  li.s  support  all  but  the 

.ompiled  by  the  Dominion  Bureau  of  noted  tn  Ontario.  A.s  a  result  of , expert  some  further  Increase  In.  |  rce  Picas  interprets  the  convinced  social  crediters  and  would 

b'taUstics  r>;cor(Jt.'.d  gains  in  the  third  |  'n‘'i'eased  emplovment  In  SaskatcJie- 1  Production  ana  shipmeuis.  due  to  "the  only  people  who  can  havo  no  difficulty  In  gaining,  (control 

week  of  March  Carloadmg.s  and'^’^n  tnd  .Alberta.  1.498  ertahlish-i influences,  l  or  .a  wide- |  s^,otal  (  redit  .ire  tini  Albertans  whenever  Mr.  Abei  hart  hmig.-:  on  an 

speculative  imding  moved  into  high- i  rrients  In  the  Prairie  Provinces  re-  r^Proad  inrreasc  in  steel  demand. '  ,f„., j,  poims  out  that  the  election.  The  prc.sent  bu  kiumg  and 

er  territorv  while  declines  were'  Parted  moderate  Improvement  they  insist,  general  business  condi- ■  ,|,p  political  par-  divisions  will  simply  keep  Mr.  Aber- 

sliown  iu  the  other  factors.  Whole-'  .  _  -  «iust  grow  betten  'VVhile  a  1  ^^3  ^ast  Edmoiitou  was  resented  '"P°®''-;'- 

sale  and  common  stock  prices  re-iFuHfwr  Decline  i  J®"'  observers  predict  that  demand  declares  In  conclusion:  .  The  failure  of  anyone  to  move 

corded  decline”  of  0.1  pc  and  4.4  In  Car  Loadimrs  ,  for  steel  wll  increase  tn  September  bn  well  for  orraulzor.s  correcting  the  oppressive 

nc  reJccLlvelv  Canlulized  bond  .  '  P**  October.  It  is  recognized  that  In  Lnd  campaign  managers  to  recognize  financial  burden  In  Alberta  Is  one 

p.t.  rCwpecUveiy.  capiiatizea  oona  Carloadlngs  for  the  week  ended  i  tha  steel  field  nrocnostlcatlnns  can.  Lui-  .i(...-t»^  ir.  ,1,..  ..o..-.  of  Ihe  reasons  whv  Last  Ldmnnloti 


whai  Social  t’rcdtter.s  call  ihc  down-  tni.sl  of  the  old-lmc  paitic.s  and  n'- 
trodden  nia.ssc.s  again.sl  the  'Monew  fusal  to  support  them  in  their  sham 
Power',  Tills  was  the  burden  of  tiv  battles.  Many  -sound  and  .'rolid  .Mber- 
elcctoral  lampalgn.  and  It  was  .sue-  (a  clttzena  voted  for  Abcrhart  eandi 


Narrower  Deficit 
In  Economic  Index 


ce-i.'.fiil.  The  'Money  Power  haa  got  dates  as  a  protest  aKaiiist  the  vveak- 
.Mberta  down,  .and  we  must  fight  f,»r  ne.ss  and  mcaiiingles.s  platforms  of 
freedom:  this  represents  iho  attitude  the  Liberals  and  Foiisei  v alives.  A 


of  mind  of  Ihe  Soeiai  Credit  forces. 
How  they  are  going  to  fight,  and  ex- 


tions  must  grow  betten  'VVhile  a  j  ues  In  Last  Edinoniou  was  resented 

fott-  nhsorver.c  nrerlVf  that  dt-mand  ...  .  .  _  Thw  failure 


non-party  organl-zal  Ion,  determined  to 
give  .Mberta  good  governmcni.  hon 


divisions  will  simply  keep  Mr.  .\ber- 


Pho  failure  of  anyone  to  move 


of  the  reasons  why  Lust  Ldmonluu 
voted  as  it  did.  according  fo  the  Sas- 


corded  decline,  of  0.1  pc  and  4.4 !  In  Car  Loadimrs  ,  for  steel  will  increase  in  September  |  ^or  orraulzer.s  correcting  Ihc  oppressive 

nc  re.necLiveW  CanlUlized  bond  r^ncdi^^^  .w  .  '  October.  It  is  recognized  that  In  Lnd  campaign  managers  to  recognize  financial  burden  In  Alberta  Is  one 

0"^nc  In^  hut  I  Xtf.  s  ended  j  the  steel  field  prognostications  can-  this  prcuiiaritr  m  th.  .Mboita  sltua  of  «he  reasons  why  Last  Ldmonton 

yields  a\t  ..aged  O.o  p.  .  lo  or,  ut  ^  March  19  decreased  to  44.637  cars  not  safely  be  made  so  far  ahead.  i  lion,  and  leave  Alberta  alone.  It  i.s  voted  as  it  did.  according  fo  the  Sas- 

rccovery  has  been  shown  in  recent ;  -■-ii'i  — ^ ,  .  .  .  _■ _ _ - _ 

quolaiious.  j 

one  of  the  six  ma.lor 
considered  here  showed  an  increase 
over  the  same  week  of  1937.  High- 
grade  bond  prices  were  at  a  higher 
level  than  at  thla  time  last  year, 
while  other  factors  recorded  de¬ 
clines.  The  drop  In  carloadlngs  was 
3.4  p.c.,  while  a  decline  of  p.c. 
was  shown  in  wholesale  prices.  Bank 
clearings  were  down  25.8  p.c.  while 
common  stocks  showed  a  deficit  of 


katooa  Star-Pboenlx  which  asserts; 

"Hitherto  the  drive  against  Social 
Credit  has  been  purely  political  The 
Idea  has  been  that  if  Aberhart  oouJd 
be  ousted  the  revolt  wouM  disappear 
automatically.  The  Edmonton  East 
vote  suggests  that  the  method  is  en¬ 
tirely  unsound  and  that  the  attack 
.should  be  made  at  the  bdste  cause., 
of  the  political  condition  rather  than 
on  the  political  .setup  Itself.  Bring  to 
Alberta  resldonta  a  measure  of  econo¬ 
mic  appeasement  and  there  may  be 
a  po..sibiIlty  of  developing  a  more 
normal  political  outlook.  .And  It  may 
now  be  too  late  for  even  that  correc¬ 
tive  to  work. 

"In  any  event.  Ihc  iirc.scnt  by-elec¬ 
tion  should  cause  opponents  of  Social 
Credit  to  do  a  lot  of  serious  think¬ 
ing.” 

Industrial  King  of  B.  C. 

Impresses  Rowell  Inquiry 

(Continued  from  Page  11 

The  commission  pressed  Mr.  Mar- 
Millan  fo  give  evidence  of  duplica¬ 
tion  as  between  Federal  and  provin¬ 
cial  governments,  as  alleged  in  Ills 
brief.  Mr.  M.ic.Millan  said  this  wa.- 
a  matter  for  experts  of  the  com¬ 
mission  lo  investigate  in  dclail. 
There  appeared  lo  be  duplication, 
hut  he  was  not  certain  whether 
costs  could  be  reduced  in  this  direc¬ 
tion  or  not. 

Brili.sh  Columbia's  social  legisla¬ 
tion,  he  slated,  already  had  made  H 
difficult  for  B.C.  industries  lo  eoni- 
pete  In  the  prairie  market. 

"Social  legislation,"  he  said  "I.s 
only  a  few  years  old  here.  At  this 
rate  in  fifty  years  you  may  have  a 
series  of  barriers  in  the  country 
like  tariffs." 

How  Dominion  .and  provincial  gov- 
erunicnt.s’  serviee  could  he  merged 
to  cut  costs  was  explained  else¬ 
where  in  the  brief  by  the  business 
men. 

They  suggested  that  the  Dominion 
ronirol  agricnllurc.  company  Icgis 
lalion.  insurance,  all  tax  roller, 
lions,  blatibtics,  frauds  art.  rc.scavch 
health,  unemployment  relief,  labor 
regulations,  old  age  pensions,  col¬ 
onization  and  Immigration,  trade  and 
commerce. 

The  provinces  would  be  left  with 
education  and  would  co-operate  w  ith 
the  Dominion  in  administering  the 
mineral  and  tourist  industries. 


States.”  said  Mr.  Robson.  "In  1936. 1  30.2  p.c.  i 

we  shipped  only  149,600,000  feet  of  j  The  economic  Index  based  on  the  | 
Douglas  fir  and  hemlock  out  of  the  above-mentioned  factors  has  fluctu- , 
allowable  quota  of  250  million  feet,  ated  considerably  since  the  begin- 
We  had  every  reason  to  anticipate  j  nlng  of  the  year.  .  The  standing  In  ’ 
filling  our  quota  for  1937  on  the  -  the  week  of  March  19th  was  109.1  j 
grounds  that  the  United  States  was  |  against  109.7  In  the  preceding  week.  1 
well  on  the  road  to  recovery,  and  1  as  the  economic  index  also  showed  1 
further  that  unsettled  conditions  In .  decline  from  the  beginning  of  Keh- , 
the  PaclDc  coast  states  would  create  ruary  to  July  last  year,  the  deficit 


In  Defence  of  Advertising 


greater  demand  for  our  product. 


In  the  twelve  months  comparison  Is ! 


“Unfortunately,  the  so-called  re-  now  being  somewhat  narrowed.  The  1 
cession  set  in  about  mid-summer. |  sUndlng  In  the  same  week  of  1937' 
resulting  in  reduced  consumption  j  -^as  115.2,  the  index  of  last  week  kc- 
and  low  price  levels,  which  did  not  j  jng  5.3  p.c.  below  that  point.  Car- 
enable  us  to  overcome  the  still  high  j  loadings  and  shares  traded  showed 
American  duty  of  $3  per  thousand  i  gains  over  the  preceding  week  while 
board  feet.  Unless  the  selling  price!  the  index  of  capitalized  bond  yields 
of  lumber  in  the  United  States  1sl  ^-as  the  only  factor  to  record  an  in- 
established  on  a  reasonable  level,  j  crease  over  the  same  week  of  1937. 

there  is  little  hope  for  us  in  that  |  - — 

market,  because  we  cannot  hurdle  |  FalUng-off  in 


(This  outline  of  Miss  Margaret  Brown’s  defence  of  advertising  is  from  ’'Marketing”  for  December  18  1937.) 


WHEN  I  hear  people  criticizing  the  amount  of 
advertising  in  their  newspapers  and  maga¬ 
zines— or  over  their  radios — it  always 
strikes  me  as  a  completely  selfish  attitude.  What 
manufacturer  is  obliged  to  furnish  us  with  free  radio 
programmes — or  to  make  available  to  us  the  wonderful 
service  given  by  our  newspapers?  What  would  it  be 
like  if  we  lived  in  a  world  without  advertising?  How 
would  we  learn  of  new  products — new  services  avail¬ 
able  to  us — new  discoveries?  Our  whole  interest  in 
life  would  quickly  shrink,  until  we  were,  in  effect, 
living  in  a  small,  restricted  community  without  those 
essential  contacts  "with  the  outside  world.  If  the  money 
spent  in  advertising  were  refunded  to  the  purchaser 
Mrith  each  package,  there  is  no  coin  small  enough  to 
take  care  of  the  transaction. 

Surely  the  least  we  can  do,  as  buyers,  is  to  give 
a  courteous  hearing  to  those  manufacturers  who, 
through  their  advertismg,  give  us  a  reliable  guide  to 
safer  buying — and  at  the  same  time  furnish  the  money 
which  brings  us  our  newspapers,  magazines,  radio  pro¬ 
grammes. 

The  livelihood  of  every  one  of  us  depends  on  the 
movement  of  goods — the  circulation  of  money — the 
exchange  of  products  and  services  each  with  the  other. 

Advertising  has  done  more  to  stimulate  buying 
than  any  other  factor.  When  we  buy  advertised  pro¬ 
ducts,  we  know  that  we  are  doing  business  with  manu¬ 
facturers  who  are  willing  to  stand  back  of  what  they 
sell.  By  making  statements  in  writing,  and  signing 
his  name  to  those  statements,  a  manufacturer  gives  a 
written  guarantee  of  his  honesty,  and  the  reliability  of 
his  goods.  Mis-statements  in  advertising  are  a  legal 
offense  and  open  to  prosecution. 

In  those  countries  where  advertising  flourishes 
(Canada  and  the  United  States  principally)  we  find 
people  with  higher  standards  of  living.  We  find  more 
intellectual  people — people  with  more  time  to  do 
things,  largely  as  a  result  of  improved  products  given 
to  us  through  advertising. 


the  existing  tariff  and  innumerable! 
restrictions  and  regulations  con- 1 
fronting  us.  It  Is  a  valuable  mar- 1 
ket.  but  unfortunately  there  seems. 


Motor  Car  Sales 

Sales  of  new  motor  Tchlcles  In  | 
r'anada  during  February  declined  23  i 


In  be  no  spirit  of  reciprocity  evi-'  Pf''  cent.  In  number  and  11.7  per  | 
dent  south  of  the  line  at  lhi.<  t,inie.|  fdnt.  in  \aluc  as  compared  ■with! 
nor  is  there  likely  to  be  until  our  |  February  last  rear.  New  pas.scnger  i 
friends  in  that  eoutnrv  recognize '  •’'ff-  trucks,  and  buses  sold  during  | 
that  ‘to  sell  you  must  buy.'  There!  I'ebruary  numbered  7_.(i84  with  a  re- j 
can  be  no  satisfactory  one-way  trade  |  value  of  $(,875,la3,  whereas  9,- 


route.’* 

Empire  llarkets  Big  I'actor 


303  vehicles  sold  for  $9,234,07.8  In 
i-’ebruary,  1937.  Cumulative  totals 
for  the  first  two  months  of  this  year 


Mr.  Robson  pointed  out  that  the;  reveal  decreases  of  22.1  per  cent.  In 
record  shattering  achievements  of  number  and  13.9  per  cent,  in  amount 

1936  were  largely  due  to  increased  j  from  the  totals  recorded  for  the 
buj-ing  in  the  Empire  markets  diie|  same  two  months  of  1937. 

to  preferential  tariffs  and  lo  encr- ;  Passenger  cars  sold  during  Febru- 
getic  trade  promotion.  "AV'e  had  '  ary  totalled  5,605,  a  drop  of  23.5  per 
tvery  reason  to  believe  that  the  year,  cent,  from  the  7,327  sold  in  Febru- 

1937  would  see  a  further  increase  in!  ary.  1037.  All  provinces  registered 

export  business,”  he  said,  "a  strong-;  declines  in  passenger  car  sales;  in 
cr  purchasing  power  in  the  prairies.!  Saskatchewan  the  drop  was  76.5 per 
an  increased  demand  in  the  mining!  cent.;  Quebec.  39.6;  Maritime  Pro- 
and  industrial  areas  of  eastern  Can-!  yinces,  35.2;  Manitoba.  34.7.  Onta- 
ada,  an  opportunity  to  possibly  sliip^  rio  sales  w^e  down  16.1  per  ceijt., 
our  quota  of  250  million  feet  of  fir,  AlberW  and  British  Columbia 

and  hemlock  to  the  I'nitci]  State.'= .  almost  reached  last  year’s  totals. 
States  and  increased  local  business,  I  Commercial  vehicle  sales  declin- 
as  a  result  of  the  Dominion  govern-!  ^d  21.1  per  cent.,  the  number  being 
ment  housing  act  and  the  home  im- j  L479.  Alberta  of  trucks  and 

provement  plan.  !  buses  increased  1.8  per  cent,  but  re- 

"Unfortunately  our  vl.sualization  j  cessions  occurred  in  all  other  re¬ 
nt  a  ‘paradise  regained’  i\as  doomed'  gion.s,  per  centage  declines  from 
to  suffer  a  riido  awakening,  and  ’  pobruarv  a  year  ago  being  as  fol- 
even  the  most  astute  amongst  us '  jows;  Saskatchew'an,  79,1;  Quebec, 
could  hardly  be  cxpei-ied  fo  foresee  I  Ontario.  20.9;  Briti.sh  Colum- 

ocean  froight  rate.s  rising  to  unpre-,  ^ja,  l'O.9;  Maritime  Provinces,  17.9;' 
eedented  beigliis  and  thus  dissipat- j  ^jjinitoba  3.6. 

ing  our  hopes  for  increa -a  d  export  ,  *  ’ _ 

business.  It  is.  to  my  niind  a  vc- 1  Seasonal  Changes 
markable  thing  that  ilm  British:  •  t-  i  ? 

Columbia  lumber  industry  shinned  **'  “Oployment  . 


Columbia  lumber  indusir.v  shipped 
648  million  board  feet  to  the  United 


,An  unusually  large  seasonal  re-  i 


Kingdom  in  1937  as  eoniparod  with]  diiction  in  logging,  following  a  wln- 
666  mill.ion  feet  in  1936.  the  banner'  ^er  of  great  activity  in  bush  opera- 1 
rear.  In  view  of  the  terrific  burden'  'ions  was  in  the  main  rc.sponslble 
imposed  on  the  Industry  in  the  form  1  for  Iho  decline  In  Industrial  employ.  | 
of  an  unreasonably  high  freight  |  ment  at  the  beginning  of  March, 
level.  I  compared  with  the  prcvlou.t  month, 


ve]  ’  I  compared  with  the  prcvlou.t  month, 

War  in  the  East  1  "iZ 

.  ,  ,  I  ployed  by  10,41b  employers  on  the 

The  xvar  in  China  almo.st  corn- 1  jyfpj..)  rompared  with  1,052,699 


pleiely  'wiped  out  our  busines.s  in 
the  Orient,  and  the  loss  of  t.hi.s  mar¬ 
ket  is  a  very  serious  matter  for  the 
whole  of  the  lumber  industry  on  the. 
Pacific  coast.  We  lost  ground  In 
South  Africa  duo  to  business  reces¬ 
sion  there,  and  high  freights,  but 
made  some  headway  la  Australia. 
Once  more  we  wdtnessed  another  dc- 


evcrythlng  Is  dependent  on  thohar-  whrat  (bun.i. 
vest.  Our  position  In  that  market  c«r  l.oadYng" 
is  unchanged,  as  we  shipped  110  Week  .Mar.’ii 
million  feet  there  In  1937,  as  com- 
pared  with  113  million  feet  in  1936.  c.p.ti.  urox 
and  we  have  a  lot  of  territory  to  re-  ,, 

gain  to  equal  the  level  of  367  million  'c.n.r*  Oro« 
feet  established  In  1929  and  434  mil-  M«r.  2t 
Lon  feet  in  1928.  Trad^rnKbr 

‘‘Eastern  Canada  showed  improve-  Export . 

.ment  to  the  extent  of  24  million  feet.  Import* . 

hut  even  at  that  this  market,  while  Balance 
absorbing  191  million  feet  in  1937,  Stock  Marketi 
did  nert  come  up  to  expectations.  m”. 


Business 

Index 

P.r.  Of 

1907  -38  Increase  or 

Hark  Dnhlt*  -  Krb  $2 

.175.956,009 

decrease 
-  20  3 

Whnlf'Fal^  Prices  Dr*c.. 

8.27 

+  3.9 

Pig  Irorj  —  I'eb . 

hi, 477  tons 

—  0.9 

Sip>l— I'tb . 

98,980  tons 

--  15% 
-(-  4.8 

Kmployraenl— Mar.  I  . 

107  8 

Construction— Mar.  . . . 

$10,417,700 

—‘36.1 

Electric  Output  (k.w.h.) 

Fob .  2,067,604.000 

—  4.t 

Grain  in  btorp.-  Mar.  18 

Wheat  i'bus.). ... 

48,002,200 

—  46.0 

Other  Grama  .  . 

'20,478.260 

—  22  0 

Car  LoadfnB;: 

Week  Mar.  19 . 

44.627 

—  8.6 

Cumulative' 

456.672 

—  3.6 

Hallways  lariilns!^: 

C.P.R.  Gross  Week 

Mar.  21  . . 

$2,414,000 

•  6.6 

C.P.K.  net  Feb 

■$324,156 

—  67.8 

C.X.R.  Gross  Week 

Mar.  21 . . 

$3,216,808 

C.N.R.  net  Feb _ _ 

d$1.847.215 

Trade  In  reb. 

Export . . 

$60,166^02 

—  16.8 

Import* . . 

46,961,619 

—  3.6 

Balance  ^  -f 

13,203.783 

btoek  Market! 

Advertising  has  done  a  great  deal  (more  than  any 
other  force)  to  increase  production,  and  has  brought 
about  a  consequent  reduction  in  prices.  Automobiles 
are  a  case  in  point.  Fifteen  years  ago  they  cost  twice 
as  much — and  yet  today  they  are  infinitely  better  and 
more  reliable.  Cameras  when  they  first  came  on  the 
market  sold  for  $40  and  the  plates  $9.  Now  we  buy 
very  good  ones  around  $10  and  less,  with  films  costing 
30c  to  develop.  Electric  light  bulbs  today  give  twice 
as  much  light  for  the  money. 

Life  insurance  companies  are  giving  us  booklets 
and  information  which  help  us  toward  healthier  living 
— and  at  the  saune  time  enabling  us  to  build  up  an 
estate  on  small  weekly  or  monthly  payments.  Food 
manufacturers  have  model  kitchens  so  that  they  may 
give  us  new  and  tested  recipes.  Manufacturers  of  soap 
products,  polishes,  etc.,  are  perfecting  products  which 
cut  down  on  manual  labour  and  do  a  better  job  at  the 
same  time. 

Advertising  makes  goods  available  to  us — at  a 
standard  quality  and  a  standard  price — whether  we 
live  in  a  hamlet  or  the  largest  metropolis.  Any  cri¬ 
ticism  of  advertising  is  small  indeed  compared  with 
the  disclosures  which  could  be  made  of  firms  and 
products  where  there  is  no  advertising,  and  no  written 
guarantee  that  we  are  even  getting  what  we  pay  for. 
In  countries  where  advertising  is  imknown,  the  people 
are  ignorant  and  it  is  a  case  of  '‘Let  the  Buyer  Be¬ 
ware.’^ 

But  advertising  has  taken  the  guess  out  of  buying. 
We  know  that  advertised  products  have  to  live  up  to 
high  standards  of  quality.  And  in  buying  advertised 
brands,  we  are  doing  business  right  out  in  the  open 
with  firms  who  are  reliable  and  ready  to  substantiate 
all  the  claims  made  for  the  products  they  sell. 

So  let  us  appreciate  advertising  for  what  it  is — 
the  biggest  educational  force  in  our  modem  civiliza¬ 
tion. 


143,44'J  —60  7 


"Followins  the  Empire  codfer-  Copper— Mar.  .10 — to  cent*. 'N.'y'. 

mre  drlccatloas  l)roceed©<l  to  Eng-  ^11**1  Max.  30— May,  $1.2344,  Wianlpet 
rncp,  atiti-auoab  piooerutru  lu  c/u*  comparec  with  correapondloE  pariod  liat 

l&ad,  and  pracucaj  lumberman  xverelyear. 


THE  FINANCIAL  TIMES,  MONTREAL',  APRIL'  1,  1938 


EXPENDITURES  OF 
C.P.R.  '38  MOSTLY 
ON  ROLLING  STOCK  I 

New  Rolling  Stock  to  Absorb 
$15,000,000  of  Year's 
Total  of  $21,000,000 

SOO  UNE  GUARANTEES 

Will  be  Reduced  Report  Saya— 
Balance  Sheet  Reveals  Few 
Changes  of  Note  —  Working 
Capital  Steady 

Expenditures  on  new  rolltnii;  stock, 
c.stininfed  at  $15,262,170,  represent 
the  bulk  of  capital  cxpcndtiurcs  for 
all  purposes  planned  by  the  Cana- 
»lian  F’aclfic  Railway  Co.  for  the 
current  year,  which,  according  to 


New  Molson*s  Head 


current  year,  which,  according  to  H-  MOESO.X,  who  has  been 
I  he  annual  report,  will  aggregate  elected  president  of  Moison’s  Brew- 
$21,259,906.  t'y,  i.ir.r.ted.  succeeding  the  late  Col. 

In  referring  to  the  appropriation  Herbert  Molson. 
for  expenditures  on  new  roiling  -■ 

stock,  the  report  says  in  part:  "The  O  IMIFPOTADC  TA 
appropriations  for  new  rolling  stock  |a  ^  I  |f  V  I*  N  I  ||l|\  l|| 

provide  for  the  purchase  of  35  loco-  *  VUCr  I  V 

niotlves  and  2,760  freight  cars  and  lljll/l?  D1711II717IT  Al? 
for  the  construction  of  50  refrigera-  t] A  f  1^  n|*ll|*|*|  I  Ilf 

tor  cars  at  Angus  shops.  These  ac¬ 
quisitions  are  in  continuation  of  the  piinifPIfV  DTAM 

policy  of  acquiring  new  units  af  rc-  rUDJulvll  I  lliAJs 

lativciy  favorable  prices  in  replace¬ 
ment  of  units  which  have  been  rctir-  ^  i  •• 

cd  during  recent  years.  The  amount  Government  to  Try  Education 
of  the  appropriations  represents  the  in  the  Use  of  “Ordinary 
gross  expenditure;  the  actual  Commonsense”  I 

charge  to  property  investment  will  _ 

be  reduced  by  credits  for  retiremenf  FOLLOWS  LEGISLATION 

of  rolling  stock  which,  it  is  Cbtlmat-  _  _ 

td_  will  exceed  $<.000,000,  Marillm*  Bur*«u  Th«  Hn«nil«l  Time*  ! 

The  report  discusses  ilic  company’s  :  ,,  ...  ..  .  .  , 

guarantee  of  interest  on  the  funded  |  ,  ‘ '^n^i , 

debt  of  the  SCO  Lino,  and  refers  to  !  /•  MacQuarric  ’ 

the  filing  of  a  petition  for  bank- ,  ’ 

ruptev  during  the  past  vear  by  that  I  undertake  an  c.xfrn.siv,-  pubUci- 

.ompany.  As  a  result  of  the  ac- 1  cajnpaign  in  order  to  iiupross  up- , 

qutsition  by  C.P.R.  of  the  notes  ofl®"  I’’''  -^ner,.l.  ihc  nc- 


'BIG  IMPROVEMENT  FAMOUS  PLAYERS 

IS  REPORTED  BY  '  EARNED  $2.12  A 

DOM.  ENGINEERING  PROFIT  INCREASE  COMMON  SHARE 

Net  Profit  of  $144,924  Com-  FOR  DISHER  STEEL  I  Compares  With  $1.45  in  1936 

pares  With  $26,258  Loss  -  I  —  Working  Capital  Up 

in  1936  Net  of  $1.57  Share  Class  “A"  $262,000  I 

cne-T-  ..  « r.  Stock  Contrasts  With  42  |  — -  I 

FIRST  PROFIT  IN  7  YEARS  Cents  in  1936  Toronto.  —  Famous  Players  Cana-  ^ 

_  _  I  dian  <  orp.  reports  a  further  Increase  1 

Business  Booked  Up  46  Per  Cent  I  Toronto  Bureau  The  Fin  •ntlal  Tlm«.  Ptnfit  during  1937  while  ! 

000  at  $1,790,770  —  Earned  [  3S7e  in  volume  of  businc.ss  in  1937  as  |  niid-ycar.  The  net  result  Is  a  net  ' 

$1.16  Share  j  compared  with  business  in  .1936, 1  profit  for  1937  of  $S6!M97  which  is! 

-  j  Dishe:  Steel  Construction  Co.  reports  !  <tqua)  to  .$2.12  per  sl.a.-e  on  cou-.nnn  i 

Wide  expansion  In  carr.lr.c:-  .-.r.d  a  net  profit  of  $19  692  in  1937  equal  |  outstanding,  as  compared  with  j 

n  . I- r, ..  .  u  proftt  of  .$563,096,  equal  to  $1.15  i 

moderate  improvement  .n  « o- k.ng  ^  ,o  Si.a?  per  share  on  the  12,507  -  f,ha re,  in  19,36  Working  capital 

capital  po.slliOD  are  reported  by  Do- |  hbares  of  class  A  preferred  stock  ;  amounted  to  $1,239, ’25  .ot  J.muary  1,' 
minion  Engineering  Works  l,,nilted  j  f'Utslanding.  In  1936.  net  profit  of  j  193$.  as  compared  with  $977,421  at 

for  1937.  Net  earnings  or,  the  com- I  ^dual  to  12  cenls  per  J  .lanuary  2,  1937.  Wtitlc  major  In 

o,  Vu  ic  ..  on  the  preferred.  Working  i  crease  in  net  current  position  is  due 

moo  stock  equalled  $  .16  a  share.,, increased  to  $130,618  to  earnings  which  were  largciv  re- 

whieh  comp.ires  with  a  net  loss  in  j  ,,337  a,iditionaI  ll.ooo  shares 

the  prcceuin-  °  .'"’T  I  C.  E.  DIsher,  prttident  of  the  com-  common  stock  were  sold  during, 

the  report  to  sliareho  oc  s.  ‘‘^ent  states  that  the  very  sharp  re-  ihe  year  at  $13  per  share.  Dividend!-; ! 

w  b.  Angus  slates  i  .  usi- 1  ,.pj;jjQp  ,bat  has  orcurred  has  .-ilready  '  of  60  cents  per  share  were  paid  diir-  | 

ness  entered  during  the  year  was  Ih  |  „„  con.struction  pro  I  ing  the  year.  j 

per  cent,  ahovc  foi  .  ..6  m  <  1  jpcts  and  that  llie  immediate  future  I  Current  a.s.sets  total  $1,776,875  of  i 


Net  Profit  of  $144,924  Com¬ 
pares  With  $26,258  Loss 
in  1936 

FIRST  PROFIT  IN  7  YEARS 

Business  Booked  Up  46  Per  Cent ! 
—  Working  CapitsJ  Up  $178,- 1 


Net  of  $1.57  Share  Class  “A" 
Stock  Contrasts  With  42 
Cents  in  1936 

Toronto  Bureau  The  Financial  Ttmea 
Torento.  —  W'iih  an  increase  of 


000  at  $1,790,770 —  Earned'  387*  in  volume  of  businc.s3  in  1937  as 
$1.16  Share  j  compared  with  business  in  .1936, 


1937.  Net  earnings  or,  the  cnan- 


that  new  busl- 


ery,  i.inr.ted.  succeeding  the  late  Col.  equalled  $1.16  a  rhare, ,  increased  to  $130,618  j  to  earnings  whlcl 

the  appropriation  Herbert  Molson.  ^  ^  comp.ir  .  w  I*  _  ^  'n ;  f-om  .$932)63  during  1937.  laiiicd.  an  additi' 

on  new  %o:iing  -  Z^rM^Tsh-iVehoId  r^  '^Pic-d;nt  i  <-•  -  DIsher.  president  of  the  com-  j  nf  common  stock 

says  in  part:  "The  at  n  imirPTAnO  TA  aiaics  ih-.t  ’  n<  w  i,  r  i  P^^ny,  states  that  the  very  sharp  rc- ;  the  year  at  $13  pe 

•  new  rolling  stock  W  S  IWYp\Tll||\  Til  "  h-  ,  -nn  ihn  vmr  n  -  a  I  fctision  that  has  orcurred  has  .-ilready  of  60  cents  per  sh 

irchase  of  35  loco-  *  liJI  VItU  1  V  ness  entered  dur  ng  the  >car  was  Is  „„  construction  pro  I  ing  the  year. 

I  freight  cars  and  If  A  lir  DPhimT  AP  Per  cent,  above  that  roi  '-'"b  t-ui  .o  ,  rent  a.s.sets 

on  of  50  refrigera-  HAYh  Dljjyijrll  Ul  ‘’V- ^  .'i'*’  u^’^rTh.^  points  out  |  which  $676,321  is 

shops.  These  ac-  WLlllLlH  1  VI  cd  m  the  first  half  of  the  year.  M  | 

'ontinuatloD  of  the  DIIDIfTITV  HI  I  M  Angus  repoi  led  on  the  year  .s  drve  -  ,,cyyo  construction  contracts  I  ernment  bonds, 

g  new  units  af  rc-  |  n|j|.|l.l  I  |  |  IjA  ll  opments  in  the  scvernl  depai  nicnl.s  awarded  In  1937  the  volume  could  $220,851.  and  prep; 

prices  in  replace-  ^hc  company  s  business.  I  not  be  considered  a.s  being  much  119.  Current  liat 

;h  have  been  rctir-  «  7~ - =7“  .  Including  investment  rcvcnucs  of  more  than  60''k  of  a  normal  year  750  of  which  $216 

years.  Theamount  Government  to  Try  Education  $5t.36l  net  for  the  year  at  $51a..96  and  accumulated  deficits  in  construe- 1  payable  ajid  $205, 
ons  represents  the  I  in  the  Use  of  “Ordinary  compared  with  $171,531  for  1936.  Af-  (ion  work  over  a  number  of  years  I  taxes. 


per  cent,  of  tins  business  was  bo-.k- I ’j^  uncertain.  H< 

cd  in  the  first  lialf  of  the  year.  .  Ir  however  that  despite 
Angus  repoiled  on  the  year  .s  drvel-  ,.,.oyyo  construct 

opments  in  the  scvernl  departmcnl.s  |  jo  (037  ,l,p 

of  the  company’s  business.  j  not  be  considered  a.s 

Including  investment  revenues  of  more  than  SO''*  of  a 


lire  Current  assets  lotal  $1,776,875  of' 
is  very  uncertain.  He  points  out  which  $676,321  is  in  cash,  $.315,1100  i 
however  that  despite  iho  ^h'%;  in- 1  in  cal!  loans  and  $301,550  in  gov- 
creaso  In  construction  contracts  I  ernment  bonds.  Receivables  (oial 
awarded  In  1937  the  volume  could  $22b, 851,  and  prepaid  cxpen.sos  $26'!.- 


oaiis  and  $301,550  in  gov- 


AVOID 

LITIGATION 

Protect  the  interests  of 
your  heirs  by  designat¬ 
ing  this  Company  as  the 
Executor,  or  Trustee  of 
your  Estate.  You  can 
then  be  sure  that  the 
wishes  expressed  in  your 
Will  regarding  the  dis¬ 
position  of  your  property 
will  be  faithfully  fulfilled 
and  excessive  court  costs 
and  lengthy  litigation 
will  thereby  be  avoided. 

Consult  one  of  our  Trust 
olfi  :cr’s  for  heloful  advi'-e. 


PAID. nr 

r A  PITAL 
AMD 

P  F  S  F  P  V  g 

%  O'JO  ooo 


I’urrent  liabilities  total  .$,'j37 


5b  of  wliich  $216,080  is  in  accoiiiil.s 
'ayable  aJid  $205,000  in  reserv  e  for  j 


ter  ail  prior  charges  including  dc 
prcciation  of  $251,896  I  here  was  a 


I  aud  the  effect  of  obpole.vccncc  and'  Investment  in  .subsidiarie.'^  i.--  tsss,- 
]  modernization  would  indicate  a  err- 1  175  and  in  affiliated  compauirs  $1. 
in  amount  of  opilmitm  ks  Justified  i  121.031,  a  lolal  of  .$2.0(7..5os  lu\e:;i 
r  the  future  of  llic  Icfliittry.  i  im-ni  jn  fi\eii  ;i;;i-cIk  i;;  shown  ai 

Current  assetr.  total  $1 15. 098  and  ,  $16,969. $.56  afier  deprceiatioii  reset- 
irrent  liabilities  $lM5b  Included  vc.s.  Oilier  asset  iiem.s  Iinua  i<iia1 
current  assets  are  at  $n..  I  assets  to  .$16.211.9,51.  .Notes.' mort 

8.  receivables  of  $36  9", x.  in\ en- I  gage:  and  fir.st  moricace  bond,"  mii- 
rics  of  $72,191  anil  h..nd.-.  at  $21.-  standing  total  $7, pis  of  wliich 
1.  Cash  and  bond:  ate  .slightly  T7. 050. non  I."  roprr  .,'iiicd  by  .surial 
gher  than  in  1936  but  ri.c  elvablei,  ,  aud  15-.'ear  bond.. 


net  profit  of  $111,921  as  compared  1  tain  amount  of  opilmirm  ks  Justified 
with  a  net  loss  of  $26,258  reported  I  for  the  future  of  the  Ictliistry. 


- —  i  for  1936  .Not  rince  1930  hat,  the;  Current  assets  total  $11 

Maritime  Bureeu  The  Mnaniial  Timea  !  f(,mpauy  reported  a  net  profit  avail-  ,  current  liabilities  $lM5b 
Halifax. —  The  slateinent  by  Hon.  (jividcnds.  After  payment  of  in  current  assets  are  (•a’;| 

.1,  H.  MacQuarric.  .\t'oruc> -kiencral  i  jig-j  jqn  in  common  dividends  for  1937  I  628.  rcceivahles  of  $36  9", 
for  Nova  Scoliii,  'li.it  bi'<  dciuiri aunt  amount  of  $82,121  was  added  to  torics  of  $72,191  anil  h'>nd 


will  undertake  an  r.xfra.-.iv,-  piiblici-  camed  hiirplus.  which  now  stand.- at  j  .111.  Cash  and  bond: 


ty  tampaign  in  ordc;-  to  iinpiods  up- ,  |t;|.ni2.09 
on  the  public,  tn  gcr!e;'.il.  ibe  nc- .  Profif 


the  Soo  Line  held  by  the  R.F.C.  and  cessity  of  using  "ord;r,ary  romiiion-,  compare  a 
the  maturity  July  "ist  next  of  the  sense  in  the  maU.tr  of  .uicsiiucuts.  j 
1st  consolidated  mortgage  bonds  of  been  received  witj  tonsidcraole 


1st  consolidated  mortgage  bonds  of  “‘‘s 
the  company,  there  will  be,  the  rc-  interest, 
port  polnta  out.  a  substantial  an-  The  1 
Dual  saving  in  guaranteed  Interest,  the  sum 
Balance  Sheet  Changos  Few  this  pur; 


this  purpose  and  to  point  out  to  the 


Few  changes  of  any  note  are  public  the  need  of  their  co-opera- 
shown  in  the  balance  sheet  of  tion  In  their  own  interest.  In  mak- 


ance  sheet,  being  down  only  $100,090  to  protect  Invoslors. 
at  $49,363,993  from  $40,454,613.  Cur-  The  Attorney-General  said  that 
rent  assets  increased  by  a  little  over  '*lt  Is  our  Intention  during  the  next 
$2,900,000  to  $50,653,444,  while  cur-  three  months  to  bring  home  to  the 
rent  liabilities  show  an  expansion  of  public  the  necessity  on  fhclr  part  of 


Profit  and  loss 

.iccouiit 

figures 

compare  aa 

follows: 

1917 

1916 

19  r. 

$ 

a 

5 

Oner  (>rof(l. . 

459.414 

107.649 

•169.797 

Inv.  rev.  .  . 

54,161 

51,447 

68,102 

xSundry  .  . 

.  \  . 

10,2)7 

6,219 

Tr  from  o.r.  , 

240.000 

Net  earn  .  • 

513,796 

171.534 

1  44.544 

Deduct : 

Dev.  reses'eii 

39.528 

12.295 

29,644 

Exee.  sal*.  . 

32.906 

51,440 

24.749 

Dir.  fee*  .  . 

19.009 

10.220 

10.100 

Tax  Tc*.  .  . 

35,090 

...  ■ 

Legal  fees 

447 

1.552 

1.945 

Deprec,,  etc.. 

151.896 

122.484 

121.668 

Net  prof.  .  . 

144,924 

t26.256 

♦  43.555 

Dlvlds,  .  .  . 

62,509 

Surplu*  .  .  . 

62,424 

t26.256 

♦  45,555 

Prev.  bai..  , 

969,667 

985.926  1,029.480 

P.  A  L  bai  . 

1,042  092 

959,667 

985.926 

Larn.  on  com 

at. 16 

:  higher  than  in  1936  but  n.c  elvablcs 
;  show  a  gain  of  $14,588  and  inven- 
i  lories  an  increase  of  .$21,1fk5 


Montreal  Trust  CoMPANt.  5 

511  PLACE  D'ARMES,  MONTCEAL  ic 

SIP  HEFBEPT  S  HOLT  r  /-  rw".i.ti.i  HON  A.  J.  BROWN,  KjC,  - '•> - 

— . . . .  .  - 

I  included  ill  (be  t  onsolidaicil  bal.ince  'riiere  are  miw  luiistandin^  ina  .5 


Interest  of  minority  rhareholdcr:-  .'■licci  :ire  carried  at  Iik9ii7.  a  dc-  sliarcs  of  comnion  stock  and  surplus 
in  subsidiary  cimipanic:-;  wliich  are  <  |■ca:■:c  nf  .$.50.0iiu  diinng  the  ,'ear.  '  is  $2,716,717. 


years  compare  as  follows;  eats,”  and  he  Impressed  the  neces-  ,  operating  in«« 

1917  1936  Blty  for  the  co-operation  of  the  x  Proflla  o..  mvrstm-nls  reallred. 

*  *  public.  Speaking  of  cases  which  he  t  Deficit 

Cur^'  '  ’  ii'ms'ss?  i^i?s'ni9  Characterized  those  of  "extreme  ne-  The  balance  sheet  shows  total  as- 

'  -  ‘ _ _  gleet.”  Hon.  Mr.  MacQuarrie  refer-  sets  over  $580,000  higher  at  $6,382,- 

Work.  capitiil.  .  40,353.993  40.454,613  red  to  those  who  purchased  bonds,  560  and  current  assets  of  $2,981,196 


•  Operating  1n««  j 

X  Proflla  on  jnvrslrTirnts  realized, 
t  Delicll. 

The  balance  sheet  shows  total  as- 


5Vork.  capltnl. 


Among  the  assets  Investment  in  or  other  securities  and  left  them  in  compare  with  $2,302,672  a  year  ago. 
property  shows  an  increase  during  the  hands  of  brokers  for  an  Indefl- 1  while  net  working  capital  at  $1,790.-, 


the  year  of  $16,600,000  at  $1,189,882.-  nite  period,  adding 


In  such  770  compares  with  $1,612,619  at  the' 


829;  advances  to  other  companies  transactions  "they  must  use  common  I  end  of  1936.  Accounts  receivable  are 
.'ire  $5,000,000  higher  at  $28,934,654:  |  business  sense.”  |  up  from  $224,480  to  $687,326.  ac-  ] 

unsold  bonds  are  down  $3,100,000  at 


$28.969  370:  net 


A  bill  introduced  Into  the  provln-  counts  payable  from  $690,052  to  $1.- 


baJances  cial  Legislature 


all  127.926. 


down  $620,000  at  $411,685;  and  cash  brokers  with  clients’  securities  place!  Comparative  working  capital  fig- 
up  $1,600,000  att  $25,326,283  Total  them  under  guardianship  of  bonded  j  u res  nre  shown  herewith. 

at  sets  w  ere  increased  during  the  trustees.  - December  3i -  i 

vear  bv  about  $20,000,000  and  stand  The  Minister  also  stated  that  the  tot;  i'’f6  1915  i 

$  »  ■  ' 


year  by  about  $20,000,000  and  stand  The  Minister  also  stated  that  the  tot;  i'’f6  1915 

at  $1,382,062,058.  An  interesting  prohibition  of  marginal  buying  by  ,  ,  ,.,*,,7,  •  on  o«- ' 

fcafure  is  that  the  Item  for  miscel-  brokers  non-members  of  stock  1  rllj''  uVbi*  .  1  i90.426  sSoniz  419,376; 

laneoiis  investments,  which  Includes  changes  was,  in  general,  favored  by  |  '  ' _ '■ _ ' 

the  company’s  majority  holdings  of  brokerage  compaules.  Adding  lhat|vt'orii  c«p.  .  1. 790. 770  i,6i2,6i9  1, 556.61 1 
"Snielters”  stock,  is  carried  at  only  (jje  province  had  gone  about  as  far  |  X*w  Buslnes*  Fp  46  P.C. 
$26,991,206.  This  is  little  more  than  „g  ^  could  In  such  leglslauon,  the  rrfwldcnt  Angus  lu  his  report 

1.  times  the  Income  of  $4,aOR,-50  re-  Attorney-GeneraJ  stated  that  about  .j,™  d,  part: 

teived  by  the  C  P.R.  on  Its  holdings  ppiy  UKpg  igft  ^vae  to  prevent  business  entered  during  1937 


teived  by  the  C  P.R.  on  Its  holdings  ppiy  UKpg  igft  ^vae  to  prevent  business  entered  during  1937 

i.atiiiH-=  buylns  by  any  company  about  16  per  cent,  greater  than 

Among  the  liabilities  both  dc-  whether  stock  exchange  members  or  (g^g  although  70  per  cent,  of  this 

***  leglsla-  business  was  booked  during  the  first 

ment  obligations  outstanding  show  tie  ’’drastic."  half  of  the  rear  This  increase  was 


arastlc.’  balf  of  the  .vear  This  increase  was 

moderate  fncreasce,  fn©  former  be-  _  ^  .  .  *  .  4u^ 

Ing  up  $4,000,000  at  $295,438,228  and  ,  reflected  in  all  departments  with  the 

the  latter  $8,600,000  higher  at  $194.-  DETTED  VC  AD  C/ID  of  paper  machinery  No 

832.143.  Fixed  Charges  accrued  are  Dli  11  lK  ICAK  TUK  ue$$;sprtnt  machines  were  purchased 

up  at  $3,942,601  from  $1,801,981.  Re-  1  ““P®’’  Iff'"”' 

serves  are  up  nearly  $8,000,000  at  T  M  CTCAMCUfPC  ^  substan 

$99,933,219;  land  surplus  down  $4.-  L,  IM,  U 1  LtAllluHlru  *  ^ 

000.000  at  $74,523.291 ;  and  profit  and  _  pa^lr  work  for  existing  machines, 

loss  surplus  up  $1,400,000  at  $139,-  Income  of  S188  538  for  *  maintained  to  tht- 

950.787.  Balance  Sheet  figures  for  ®“,?  Detoher.  ^ 

tho  past  2  years  are  compared  here-  1B37  Shows  Gain  of  $100|000  The  output  of  central  stations  In 

Over  Previous  Year  Canada  has  increased  almost  50  per 


BETTER  YEAR  FOR 
C.  N.  STEAMSHIPS 


950.7S7.  Balance  sheet  fiffureg  for 
tho  past  2  years  are  compared  here¬ 
with: 

1937  1936 

$  $ 


Asset*: 

Prop,  n/c  . 

Ml«c.  !nv.— 
cost  .... 

Advs.  lo  other 

oo’y*.  ''•Y  • 

Mt^es.  ft  ]o*ns 
tu  settlers. 

Ins.  fund  Inv*. 

Def.  Payment*— 
lands,  ets.. 

Unsold  lands* 
etc . 

Material*  and 
sups.. 

ArIn*.  Hnd 
f.ondrs.  bala.  . 

Net  traf.  bals. . 

MUn.  a/fj  roo. 

Cash . 

tnsur.  prepaid. 

Unamor.  bond 
disc . 

Other  unad). 
drbs . 


s  Gain  of  $100,000  ’’The  output  of  central  stations  In  i 
Previous  Year  Canada  has  Increased  almost  50  per  i 

_  cent,  since  1930  and  some  of  the 

An  operating  profit  of  power  companies  have  again  come 


1,189.887.827  1.175,265,61 1  $658,538  for  the  year  1937  la  sbow'D  |  **'*•0  market  for  new  generating 


by  the  Canadian  National  (West  In-  equipment,  which  was  reflected  in 
26,981.389  Steamships  Limited  In  It.s  an-  increased  business  for  your  hydrau- 1 

25  025  626  report  of  the  Company  tabled  >'c  department.  New  business  withj 

this  week  in  the  House  of  Commens.  Hie  mines  has  been  developing  satis- 
2,894.095  This  was  an  Increase  of  $101,139  over  factorlly,  sales  of  ball  mills,  mine 
8.248.294  J33g_  Operating  revenues  were  $4,-  hoists,  crushers  and  other  machin- 
98.688,677  676.684,  higher  by  $354,091  as  com-  cry  being  approximately  double  the 
pared  with  1936.  Operating  JSxpeu-  sales  of  the  previous  year. 

92.067,441  SGB  were  $4,018,146,  an  Increase  of  "Tour  company  is  building  a  com- 


26.991.206 

28,034,554 

9.564.678 
8,257.688 

97.966.989 

28.969,97(1  92.067,441  sGB  were  $4,018,146,  an  Increase  of  "Tour  company  is  building  a  com- 

17  786  856  16  941  308  ^262,95l{.  plete  44"  blooming  mill  with  acces- 

FYelght  revenue  for  tho  ytjar  in-  sory  equipment  for  the  Hamilton 

5.922,115  9.721.427  creased  by  $220,932,  rcflectlug  better  plant  of  the  Sled  Company  of  Can- 

.  FoJ'so:  s?87’7M  ‘-•“I’koes.  Passeugor  travel  was  again  ada.  Limited,  which  Is  the ‘first  mill 

75.226;2M  2L608:3i5  PfepHonallv  good  aiid  pu8.seng€)r  of  this  kind  to  he  built  In  Canada. 

11  1,815  157.597  revenue  increased  by  $157,700.  The  Tour  comp.anv's  facilities  arc  partl- 

a  “umber  of  stems  of  bananas  car-  cularly  well  adapted  for  the  bulld- 

5.206.496  9.271,477  ried  In  1937  by  the  vessels  In  the  ing  of  heavy  machinery  of  this  type 

1,024,052  1.507.746  Service  was  100.812.  an  in-  and  we  are  In  a  position  to  furnish 

- - crease  of  15,672  stems  over  1936.  Canadian  mills  with  all  their  re- 

1.382,062.038  1.362.696.984  The  vessels  In  the  W'eslern  Service  qulrements  for  machinery  for  roll- 

■  s'iVtpoo.bno'sM.'ooo.oeo  *”■  “<5“-|■‘^'■rou.s  metal.s.  j 

I37.256.92t  157.756,971  increase  of  191. lu.t  sttms  over  I9u6_  "Additional  orders  were  received  ^ 

295,438,228  291.41  1.548  ^Operating  '“^jl^ased  j 


16  941  308 

*  ‘  FrelKht  revenue  for  iho  yijar  In- 


TolaU 

Llabilitlai:  . 

Cap.  atk  ord. . 
Cap.  stk.  prr. . 
Habant.  stock  . 
BoriHa  Mr  aquip. 
obllg.. 

Note  cerllftc.  . 
Audited  vouch 
PaVroMii  .  . 

^TlB  ate.  pav. . 
Acc.  fixed  r.hs*. 

At  guar.  int.  . 
Def  liab^. 

Rea.  ft  unadt 
eyed  .  .  .  • 

Prem  on  cap 
ft  deb.  elk 
l.and  autp 
Pal,  bai.  . 


333.000.000  313.000,000 
I37.2lb,^?t  I37.?16.97» 


anrtoi:  th.  year  tor  th,  ,y„.  rt 

(9.908.900  20.214.900  ^  nil  niatariaia  PrOBS  referred  to  in  last  year's  re- 

5.051. 168  5,182.846  Increase  In  wage  and  materials  ^  .  p-ess  has  annllca 

1  004,610  2,697,066  costs,  the  handling  expense  of  addl-  type  or  press  nas  appilca 

2.101,069  2.256.124  tional  traffic,  and  reuewals  and  re-  number  of  ndustrle.s  and 


1.942  60  I 
4,462  470 


I  and  re-  ^  number  of  industries  and  i 

I  601  061  P'Acemeofs  netcusarv  lu  maintain  additional  business, 

i?55'5?  the  vessels  in  a  high  state  of  effl-  Promising.  There  has; 

clency  ^  gratifying  incrcaee  in  the! 

>2.062,454  After  pavment  Of  bond  interest,  “U-Jos  of  Pumps  and  valves  for  water  | 


sales  of  pumps  and  valves  for  water  I 


I  but  before  depreciation  and  Interest  service.  Diesel  engines,  transmission 

74  524  29  1  76!564!i58  oD  government  advances,  there  was  thachlnery,  rubber  machinery  and  | 

li.  !  119  950.787  ii8!532,701  available  $188,538  Which  will  be  paid  the  other  miscollanenua  productsi 

-  ((jg  governuiucnt  in  reimburse-  uinde  by  your  rompajiy.  ' 

1,382,062,058  1.362.696.584  prjpp  deficits  and  "There  was  expended  on  capital; 

interest.  Tho  corresponding  figure  account  for  Impiovements  to  plant  | 
Fish  Industry  in  1936  was  $87,099.  ttud  equipment  $170,060.  These  ex- 

r\  r  J  *  c  L  >  - - pendltures  Include  the  purchase  of 

a-FCClinCu  in  rCDrUAry  $26,899.  Cod  and  halibut  showed  an  some  additional  machine  tools  which  | 

-  increase  in  both  catch  and  landed  were  required  to  Increase  capacity  I 

Buraau  The  Finaoclel  Times  value  |  In  certain  dcnartmenls.  additioua!  i 


made  by  your  rompaji.v. 

"There  was  expended  on  capital 


Maritime  Fish  Industry 


Merilime  Bureau  The  Finaoclel  Times  value 

Halifax.— 'The  fishing  Indu.stry  In  The  siz 
this  prov'ince  recorded  a  decline  in  dustry  in 


due  In  certain  departments,  additioua! ' 

The  size  and  value  of  the  fish  in-  storehouse  facilities,  and  equipment  ; 


this  prov'ince  recorded  a  decline  in  dustry  in  the  Mantimes  may  he!  for  the  Longucull  foundry  for  the  j 
February  in  comparl.son  with  the  gauged  by  the  fart  that,  despite  the  manufacture  of  chilled  Iron  rolls 
corresponding  month  of  1937  the  re-  lesser  yield,  a  lotal  of  11,271.000  Tour  Longueull  plant,  which  was! 
port  of  the  Eastern  Divl.slon  Fisher-  pounds  of  fish  were  landed  tn  these  closed  In  1931.  was  reopened  last  I 
lea  shows.  On  the  matter  of  catch  provinces  during  February  last,  and  June  by  transferring  certain  oper- : 
the  decline  was  194,900  pounds  and  this  for  one  month  only.  A  further  ations  and  equipment  from  Lachlne! 
in  the  matter  of  landed  value  $26.-  impressive  fact  is  that  the  landed  where  additional  manufacturing’ 
809.  value  of  this  huge  quantity  of  fish  space  was  required,  and  the  cost  of  j 

The  substantial  lobster  fisheries  for  that  month  was  $290,365.  This  this  transfer  and  of  reopening  the! 
showed  decline  of  82.800  pounds  and  was  less  by  460.000  pounds  of  the  plant  has  been  eharced  off  to  cur- ' 
scallops  were  less  by  10,028  gallons  catch  compared  with  the  correspond-  rent  operations. 

representing  a  lessened  landed  ing  month  of  1937  and  $10,121  in  the,  "Developnieni  work  on  new  pro-  i 
value,  respectively  of  $31,317  and  landed  v,ilue.  ducts  and  Improvements  to  existing' 


BAIE  COMEAU  COMPLETED! 


"1^  r' 

m-m 


fit  the  illustration  tnav  t>c  teen  the  wain  pulp 
and  paper  plant  at  left  centre,  nhife  the  funs 
building  at  right  centre  is  the  paper  store¬ 
house  where  the  Winter  production  is  stored 
until  it  can  be  mured  out  at  the  opening  of 
navigation.  Part  of  the  town  may  be  seen  on  the 
little  peninsula  at  top  left.  Inset  is  a  tiew  of  the 
largest  wood-stave  pipe  in  the  world,  erected  in 
connection  with  Bate  Comeau's  new  power 
development  at  Oufordc’.v  Fulls. 


Newsprint’s  Bis  Construction  Job  Finished 
4|  Month’s  Ahead  of  Contract! 


Far  d'jvvt!  on  thr,  nnrtb  ».Iinrp  of  tbr  Si.  Lavirrnrc,  Thr  I'ounrialion 
•  ioiupanv  of  (L'liiuiJa  Limited  bas  rompleted  ibe,  Baic  Comeau 
tirvrlopmrnl  for  llie  Ontario  Paper  fiompanv.  Lonlractl  railed  for 
tbf  fwo  giant  paper  marliines  lo  be  rnnnim;  !»y  .lone  1.  19,'IR.  Both 
were  in  prodiirlion  l»y  ibe  middle  of  .faniiary,  lU,’!*],  just  1’  mouths 
ahi’ad  id  rontraell 

The  projcrl  involved  the  building  of  an  culire  lovvn  to  bouse  aud 
serve  more  than  2,00('  people.  Ilir  rreetion  of  the  tremendous  pulp 
and  paper  mill  that  will  employ  them,  ihr  erealion  of  roads, 
wharves,  a  ruilvv av ,  a  power  developmeul  .il  Oulardes  Falls  aud 
all  that  goes  to  make  a  complete  new  unit  of  eiv iliiculiuu  where  uoue 
7xistcd  before. 


THE  FOUNDATION  COMPANY 

OF  CANADA 

LIMITED 

MONTREAL  TORONTO  HALIFAX 


HALIFAX 
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CANADIAN  PACIFIC  RAILWAY  COMPANY  -  .... 

As  you  were  Informed.  In  order  to  promote 
'  ■  i  ■  inunicatlons  between  Canada,  Fiji.  Australia. 

pany  In  1931  acquired  a  half  lntcrc.->t  In  the 

_  ■ _  V 'wia  -  -  ,  _  ___  .  _  _  _  _  _  T.imited,  a  company  Incorporated  in  Canada 

FIFTY-SEVENTH  ANNUAL  REPORT 

much  anxiety.  Apart  from  a  relatively  short  i 
TUI?  United  States  Pacific  ports  were  crippled  by  U 

Ur  J  XUli  of  this  service  has  entailed  financial  contrlhn 

panics.  The  results  of  an  exhaustive  inve 

DIRECTORS  OF  THE  CANADIAN  PACIFIC  RAILWAY  COMPANY  j  the  United  Kingdom,  Canada.  Australia,  and  i 

Imperial  Conference  held  In  London  '.n  : 

,  —  _  __  towards  general  acceptance  of  the  view  that. 

\f  17  A  O  l7MT^I7r\  1  1  Q  ^  preserved.  It  will  be  essential  to  have  two  shipi 

I  E/ZaIX  EyrSUC/LJ  Ly  C/A^C/lVlljC/rv  *5  la  J  VaJ/*  or  equipment  to  the  subsidized  tonnaee  .of  othe 

'  are  to  compete,  and  that  to  acquire  and  operat 

To  the  Shareholders:  laggregate  price  of  Jl. 330,1  19.  an  average  of  H0.3S  pe-  acra  Including  6. ISO  recessarj^  A  preclplta^ 

The  accounts  of  the  Company  for  the  year  ended  December  31.  1937.  acres  of  irrigated  land  at  an  ave.-age  of  150  57  per  ac-e  and  -he  remainder  ‘’ro'JSrht  about  by  the  national  defence  program 
Show  the  following  results:—  at  an  average  of  $8.73  per  a-re.  ^  remainoer  representations  were  o.-lginaly  mad 

_ _ _  _ somewhat  belter  than  In  lf3«.  For  the 


[Company,  and  will  be  designated  as  the.  "Canadian  Pacific  Great  Lakes  |  Johnsbury  and  I.ako  Champlain  Rail¬ 


road  Company’s  and  your  Company's 
lands  and  facilities  at  iSt.  Johnsbury 


To  the  Shareholders: 

The.  accounts  of  the  Company  for  the  year  ended  December 
show  the  following  results: — 


nreOMB  AOOOCWT 


first  time  since  192?  the  cash  receipts  from  lands.  Including  Interest  rn 

Gross  Earnings  . . . . .  1145,085.587  52  deferred  paymei.t.s.  exceeded  land  rxp.-nditure.s  including  tajes,  irrigation,  ultimately  be  reached. 

Working  Expeases  (Including  taxes)  . . . .  121,343,310.69  immigration  and  colonization,  and  interest  on  note  ctrtll  icaies  In  view  of  j  I 

-  the  adverse  crop  ronditions.  the  Company  continued  the  policy  of  making  The  holdings  of  the  Cap 

Net  Earnings  ...  . .  $  23,742,247.03  conce.eslons  to  farm  contract  holders  in  Western  Canada  Interest  rebated  were  distributed  as  follows: 


As  you  were  Informed.  In  order  to  promote  and  .«haro  in  .-teamship  com-  the  State  of  Vermont,  the  said 

inunicatlons  between  Canada,  FIJI.  Australia,  and  New  Zealand,  the  Com-  Agreement  dl.strihuting  the  intereat 
pany  In  1931  acquired  a  half  lntcre.-.t  in  the  Canadian  Australasian  Linn,  on  the  valuation  of  such  lands  and 
Limited,  a  company  Incorporated  in  Canada  with  Its  principal  office  at  facilities  and  the  expense  of  main- 
Vancouver.  Owing  to  the  development  of  heavily  sub.«ldtzed  foreign  com-  tenanco  and  operation  thereof  on  the 
petition,  the  maintenance  of  this  Empire  link  has  of  late  years  given  rise  to  basis  of  u.so  by  the  throe  c«nipanie.s. 
much  anxiety.  Apart  from  a  relatively  short  period  In  19.18  and  1937  when  -•  Agreement  dated  .lantiary  15. 
United  States  Pacific  ports  were  crippled  bv  labour  troublc.s,  the  operation  JUS.  between  the  Canadian  National 
of  this  service  has  entailed  financial  contributions  from  the  parent  com-  Kailway  Company  and  your  Company 
panics.  The  results  of  an  exhaustive  investigation  conducted  by  the  whereby  your  Company  is  to  abandon 
Imperial  Shipping  Committee  In  1936  at  the  reque.-t  of  the  Governments  of  Ihe  operation  of  its  line  between  Lln- 
the  United  Kingdom,  Canada.  Australia,  and  New  Zealand  were  reviewed  wood  and  Ll.slowel  in  the  I'lovinee  of 
at  the  Imperial  Conference  held  In  London  in  1937,  and  progre.ss  was  made  Ontario  and  to  di.sronliniie  its  com- 
towards  general  acceptance  of  the  view  that.  If  a  Britl.sh  Service  la  to  be  nuiniciitions  and  express  businesses 
preserved.  It  will  be  essential  to  have  two  ships  not  Inferior  in  cither  speed  at  Llstowel  and  in  th<'  Irrrilory  be- 
or  equipment  to  the  subsidized  tonnage  .of  other  countries  with  which  they  tween  Linwo'.d  and  I.istou  el.  convey- 
are  to  compete,  and  that  to  acquire  and  operate  them  government  financial  '  anadian  National  Railway 

assistance  would  be  necessary.  A  precipitate  rise  In  shipbuilding  co.sts.  Company  certain  of  Us  lands  and  faei- 
hrought  about  by  the  national  defence  program  In  Great  Britain,  has  occur-  Uties  in  I.lstowrl,  the  said  agreemenl 
red  since  representations  xvere  o.-lginaly  made  to  the  interested  govern-  "'‘'"S  on  terms  and  condition.s  where- 
ments.  The  matter  i.s  .«i:il  under  their  consideration  and  It  Is  anticipated  by  |be  burden  and  advantage  to  both 
that  a  satisfactory  agreement  for  the  preservation  of  this  important  service  parties  re.sul ting  Ihorcfroms  shall  b» 
will  ultimately  be  reached.  equitably  distribii  od  between  them. 

Eiwie-u  nntnivrq  Agreement  dated  .lanuary  1.5. 

STOCK  HOLDINGS  between  the  Canadian  .National 


The  holdings  of  the  Capital  Stocks  of  the  Company  Ui  December,  1937,  I  Railway  Company  and  your  Company 


Other  Income  (after  providing  for  depreciation  of  steamships 
and  hotels)  . . . . . . . 


Fixed  (Charges  . . 

Interest  payable  January  1.  1938,  to  bondhold¬ 
ers  of  the  Minneapolis.  SL  Paul  &  bault 
Ste.  Marie  Railway  Company  on  bond 
Issues,  guaranteed  a.s  to  Interest  by  your 
Company,  aud  lntere.st  accrued  on  notes 
secured  by  pledge  of  bonds  .so  guaranteed. 

A  petition  for  reorganization  of  that 
Company  under  Section  77  of  the  Bank¬ 
ruptcy  Act  of  the  United  States  was 
filed  December  31.  1937. 


$24,041,533  89 


during  th-  year  amounted  to  $!>C0.360  and  adjiz.stment  of  principal  and 
11,529.711.05  further  lntere.st  comesslons  for  ca;h  payments  anvounted  to  $965,556,  bring- 
-  log  the  aggregate  concessions  to  contract  holders  for  the  period  1932-1937. 

I  35.371,958  08  lnclu>lve.  to  $1  1,177,082.  Proof  of  th*t  soundness  of  the  polity  followed  by 
the  I’cmpany  in  the  i  ally  adoption  of  voluntary  conoesslons  to  'arm  cont-aet 
holder-  i.s  found  In  the  .satisfactory  public  relations  created  and  :n  the  fact 
that,  notwithstanding  the  subsequent  b-glelatlon  for  farm  relief  enacted  Canada 
by  the  Boinlnion  and  Provincial  Governments,  your  contract  holders  have  u  Kin'-dom  a 
continued  to  meet  their  obligations  as  voluntarily  adju.sted  without  taking  Unlted^Slates 
advantage  of  thv  moratorla  available  to  them.  Other  Ciountrles 

\  further  reduction  was  made  In  the  unit  prices  at  which  certain 
iin.sold  lands  were  valued.  Involving  a  charge  against  land  surplus  of 
$1,878,800.  which  Is  Included  as  part  of  the  Item  "net  adjustment  of  land 
inventory."  .-\s  In  the  opinion  of  your  officers  the  unit  priers  of  the  remain-  _ 

Ing  lands  have  now  been  reduced  to  a  level  In  keopinL-  with  even  the  ^"e  ntgo 

current  low  value.s.  It  I.s  considered  that,  unless  unforeseen  circumstances  11?/"’’’*“,, v? 
26,909.674  01  arise,  the  policy  Inaugurated  In  1926  o’?  gradually  reducing  ."uch  unit  prices  J/** 


were  distributed  as  follows:  whereby  the  Canadian  National  Rail- 

Percentage  way  Company  I.s  to  abandon  the  oper- 
of  Ordinary  ation  of  it.s  line  between  Middleton 
ORDINARY  PREFERENCE  and  .Tiinetion  and  Bridgetown  in  tlie  I’ro- 

Preference  vince  of  Nova  Scotia,  conveying  to 

No  of  Percentage  No.  of  Percentage  Slocks  your  Company  certain  of  it.s  lands 

holders  of  Stock  holders  of  Stock  combined  and  facililie.s  in  Bridgetown,  the  .said 

Canada  .  26.044  16  08  118  .SS  11.18  agreement  being  on  terms  and  condi- 

U,  Kingdom  and  other  British  19.731  64  89  26,051  95.09  66  SO  lions  whereby  the  burden  and  advan- 

Unlted  Slates  .  15.890  22.22  41  .26  1,5.71  tage  to  both  parlies  resulting  there- 

Other  Countries  . .  4,002  6.81  600  4.09  6.01  from  shall  bo  equitably  distributed 

-  —  -  belween  them. 

65.669  26.843  6.  I-ease  of  the  railway  and  under- 

LOWDON  HOTBI,  SITE  taking  of  the  Winnipeg  River  Rail- 

The  negotiations  In  regar<l  to  the  lease  of  the  Berkeley  Square  .site,  Uompany.  extending  frorn  I-ac  dii 

referred  to  In  the  last  annual  report,  have  been  satl.-factorily  conrliided.  Rennet  t.  Great  Falls,  in  the  Province 

The  buildings  have  been  demolished,  and  the  lessees  have  commeneed  /)  di.sfance  of  approxl- 

eon.sli-iief  Inn  of  mn  offlee  hiiildine  In  keeninff  wllh  ihe  eharaeler  of  Ihis  rua.teli  1,1,4  miles,  for  a  period  of  ten 
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LONDON  HOTEI.  SITE 


Balance  transferred  to  Profit  and  Loss  Account .  _$  9.462.284  Ot 

PHOKIT  AJVD  LOSS  ACCOrNT 


Dividend  of  1  per  vent,  on  tlie  I’referenve  iStock.  declared 
from  the  earnings  of  the  year  1936.  paid  April  1.  1937.... 

Balance  of  Income  Account  for  the  year  ended  December  31. 
1937  . 


Deducti 

Amount  credited  investment  re.serro  being 
equivalent  !.•  alvance.s  made  In  J.aMuar.i 
and  Jiilv.  1337.  to  Minneapolis.  SL  I’aul  & 
7--aull  btc.  Marie  Railway  Company  t" 
make  up  .left.'iency  In  Hiiiuiint  available 
to  mcrl  interest  obligation.',  guaiaiueed  by 

Canadian  Paelfle.  Railway  Company . 

Loss  on  line.,  abandoned  aud  oii  pruperli' 

I  el  lied  and  not  replaced  . 

.Mlsvellanc'ii.s — Net  Dibit  . 


$  9.462. 

284  04 

$138,532. 

703.39 

1.372, 

569.21 

$137,160  1  34  18 

9.46  2, 

251.04 

$1  46,622. 

118  22 

at  a  price  that  will  return  to  the  company  a  sum  in  cxcc.ss  of  the  amount 
paid  for  the  property. 

FINANCE 

There  was  Issued  and  sold  during  the  year  {827.490  Perpetual  ({J.  Con¬ 
solidated  Debenture  Stock,  the  proceed  r  of  which  were  used  to  redeem 


_ _  J.  ^  .  r,  .  _s  SUIlUtllCU  I^VwICIlVUI  U  OLUtK.  I  n  fS  p  I U  U  t  ’  I’ U  s  Ail  8>flirn  Itlir-T-Jii 

ir,  i.’a^'i  ’ s  peT.eion  dl.’bursemcnts  to  .ailed  $-.3i4.-09  and  were  {750.000  Algoma  Branch  58i  First  Mortgage  Bonds  of  the  Company,  wbicti 

Included  in  working  r.Tpensis.  matured  lul"  1  1937 

Retirement  .\c<  of  1937  and  the  FebruaVy  ‘  I. '  1937,  the  Company  entered  Into  an  Knuipment  Trust 

, "'“o’’  Agreement  with  The  Royal  Trust  Company  ns  Trustee,  under  which  $16.- 

'ri-i’m-rv  sno  'the'  G- v’v  in’cr '  f  a ,  oa  080,000  Equipment  Trust  Certificates  were  i.s.sued.  guaranteed  as  to  principal 

p  ’"1  a”'!  Interest  by  the  Company.  This  Issue,  dosignaled  as  .sierie.s  "D",  malur- 

r/.ion  .’n  J  ’  'I  V,"  ’  w  ^  ^  '"g  In  equal  semi-annual  Instalments  from  August  1.  19,17.  to  February  1. 

.t/Gcm  nar.-hn  nnin  of  Kinp^oytes'  .•ommlaees^rovMdinL  fov\Z^a^^  J*  Payable  as  to  one-half  of  the  prim  ipal  amount  in  lawful 

I  ment  of  cuntribiitioDS  b.v  nnd  pfr.yiAn.Q  to  tho.^o  rmplo>ors  of  Company 


im:>5 
3VT  “Jit 


Piofii  diid  Lose  Dalanc«  L>fcoiiibei’  51.  3  937.  as  per  Dalimcc 
SlifAC  . 

NO'l'lO— t^uhtf^quunt  to  tfie  end  of  year,  a  divid'^nd  of  por  cent,  on 


11, V  Rrefyr.nce  Stock,  amou.ilb.g  lo  $2.743.1  38  42.  was  declared  from  the  Tne  di.strtbwtion  by  ages  was  as  follows: 

.arnli,g.s  ..f  Ihv  year  1937.  pavable  April  1.  1  938  I-  -  o  . '  7,  *  ^  , . . 

The  balance  of  In.  ome*^  A.-coout  available  for  tran.'-'er  lo  Profit  and  h  ,  om  eO  o  M  year.s  of  age  nc  us  ve . 


Lo.Na  A«  Aouiit  WHS  $3,433  P'O  i;rfrttop  In  103*  than  In  103*» 

,  A.M>  eXPENSKS 

coinparultve  ol  tallway  opcrntloris  were  as  follows:— 


'iss  . . 

Wuikiiig  t^xpenstfs  rliu-ludinfeT  Thaos).  . 


niilos.  these  nion*'>>  nrr-  Invested  from  time  to  tlm^  In  Dominion  Drooerty  "  ^  '  sfatut«*ry  authority  to  enter  into 

iiovf rnin<»ni  st»curinAQ  or  ff  uirittfs  g-iiaranteed  by  the  Dominion  Govern-  ^  h  FINANCE  Icasr. 

rr.spict  of  the  early  years  of  operation,  pay-  There  was  Issued  and  sold  durtng'lhe  year  {827.490  Perpetual  (Cr  Con-  CO-OPHIl,$TION  WITH  CANADIAN 

”1^.  ?•  Pension."  ■  rom  the  Trust  Fund  were  negligible.  solldated  Debenture  Stock,  the  proceed  r  of  which  were  used  to  redeem  N.$TI4)N.4I,  liAILWAVS 

peT.cior.  dl-’buisemcr.ts  to  .ailed  $-.1.4, .09  and  were  {750.0OO  Algoma  Branch  58i  First  Mortgage  Bonds  of  the  Company,  wbicti  Co-operative  stiidie.s  continued 

'rnH.r  tn. Mr.fi-a  <,'r,ro  Poiiro.a  n.firi...,  .  4  .  e  la-'  ...a  matured  July  1.  1937.  I  liroughoiil  tbe  y  ea  r  under  the  provi  ■ 

rVerl  •’■aT'ing*’' \r't  ^of  orovl^on  "^was  made‘''^ror  ^e^'government  '•  '••”37,  the  Company  entered  Into  an  Kquipment  Trust  sions  of  I  he  Ga  nad  iai,  \n  t  lonal-C.a  na- 

fm'  .Vf  r,.  n  I  r>nl  'or  those  enc-al..d  In  sem-ire  fn  ^h«t  Agreement  with  The  Royal  Trust  Company  ns  Tru.sfee.  under  which  $16.-  dian  Pacifie  Ad.  1933,  hut,  no  addi- 

-.p,.  and  "the  i’evvfn'cr  of'taxes  on^  the  ^ra  rr'er.®  thdr  .  mnlovee«*^  fo  ''Qulpmept  Trust  Certificates  wcre  i.s.sued.  guaranteed  as  to  prln.-ipal  tiona.l  co-opei  alive,  projeds  were 

o/r^  ,t  e  Vn  -'laer  .  ,r.'  ,h  7-  ’’  1  -1  ‘ .ti . h  APd  Interest  by  the  Company.  This  Issue,  dosignaled  as  .sierie.s  "D",  malur-  made  effective  M  the  end  of  Ihe 

^b'o.via.ion  'an  a ureerr  7en I eLri'' Int^'h^MTeen  ^1  h7 c'^mn^n-/ ^jid  equal  semi-annual  Instalments  from  August  1.  1917.  to  February  1.  year  Ihe  total  esllmaled  annual  econ- 

'■'l•n.•t  ^1  I'ha  rm.n^of  uinnlo voes' "i -omin I H ee a ^nr  I n7  f or'"  the^od I iPtl'isIve.  Is  payable  as  to  otie-half  of  the  prim  ipal  amount  in  law  ful  omy  from  arrangettienis  in  effe.-t  re- 

,  -.V  Von  rihot,-.7.  hr  n7  Ion  a  ,  .  ,  oa^  V ,  o,  n  f  ,  h .  nC  ’"""*>•  Canada,  bearing  Interest  at  three  per  .-ent.  per  annum,  and  a.s  to  ma.Ined  at  approximately  $1,115,909. 

:L  se,  v  .  .V,  are  rend,  red  7arG  v  In  thV  t^nU.Vf  £ rTi^  m  ‘^e  Other  one-ha!f  In  currency  of  the  United  Riates  of  America,  bearing  one-half  of  w  hi.  h  acmes  to  each 

ada  I'nder  the  I e- ^ ‘„Vr»H  *0  the'  ntn-l'nV*a*^V  f  nen sinners  Interest  at  two  and  one-half  per  cent,  per  annum,  llnder  this  agreemenl  Company.  During  Ihe  year  Ihe  Joint 

assumed  hv  he  rnV.;d  ^atV?  i7„nroa’d  reHrrm^^^^^^  pensioners  costing  $16,089,943.50  was  purchased  by  tbe  Trustee  and  Executive  rommillee  appr.ived  and 

Durlncr  Ihe  \  ear  '49  emidovees  w  ere  nr^siVn A  Gee '^al inwin cr  fnr  to  the  Company.  The  certificates  were  further  se.-ured  by  the  ple.lge  authorized  the  Compleliou  of  formal 

idlonJ'  ow ‘n-T-  f7deaih  s-d  tiie  i ran -fe-  or"niWtoner^Ve/»rred°To"m  /he  $4,029,000  Consolidated  Debenture  stock,  a  proportionate  amount  of  .sii.-h  agreements  covering  .-ertain  addi- 

7ous''i;ara7eH"Dh  thv  ota'’  n  mber  the  oVos  S^rdrst  the  close  of  returnable  to  the  Company  on  payment  of  did,  in.slalment.  lional  projects,  estimated  to  yield 

•  Va?  slmw-d  an  -n,  rear,  of  To  oyer  the  numb^  31  1936  '^'’C  balance  of  the  rolling  stock  under  the  Hire-I’i.rchase  .tgrevment  saving.s  of  apnroximately  $94,909  per 

'dG^n.'ution  hv  aV-e'^^- ®was  as'  foMowV-'”*  ’’’’niber  at  December  31.  1936.  Dominion  Governm''nl.  referred  to  In  previous  annual  reports,  was  annum,  bringing  the  total  eslimated 

cn  delivered  towards  the  close  of  the  year,  and  the  formal  agreement  has  been  annual  savings  from  su.di  approved 

u-.o.r.  .Ill  lo  IJJ  r- a .  n-ii  cxecuted.  The  principal  amount  owing  to  the  Government  und>*r  this  projects  not  yet  In  effect  to  approxi- 

c-LT  7  lo  -A  '7!.r  oc  .  ,  Tsc  Agreement  Is  $5,730,000.  repayable  in  equal  annual  instalments  from  1918  mately  $621. Ooo.  one-liiilf  of  whieh 

,7.-"  -A  ..o/..-' ®  c . .  ij,qiuj,ive.  The  interest  rate  was  tinally  .set  at  three  per  cent-  per  will  accrue  to  r.a.  h  Company  when 

•  '  .  annum  and  accrues  from  May  11,  1918.  fhe.se  pro.|ei-ts  become  effe.tive.  The 

•  j.c  During  the  year  '-quipment  obligations  to  the  amount  of  $2,486,000  were  total  saving  from  co-operative  ar- 

r-stviT.*!  irxf»e-w-ni-rrmir«  ’  redeemed  by  the  Company  and  Consolidated  Deb.  ntiirc  St<-ok  1.,  ihe  iimniint  rangomeuts  in  effecl  nnd  '9  I’rospect 

'  ■  '  ‘  of  $134,000  pledged  under  Series  "D”  was  released  and  cancelled.  An  amount  at  the  end  of  tlie  year  wa.“  $1.i.i6.99.. 

In  anticipation  of  your  .  onfirmatlon.  your  Directors  authorized  capital  of  $2,316,000  was  deposited  w  ith  th.-  Trustee  of  the  Ilquipmeiil.  Trii.st,  as  compared  w  itli  $1,6.12.000  at  the 


F:‘oni  65  to  70  \  •  ars  of  at 
Over  70  years  c  f  age.  .  . 


.peratl.ui.s  were  as  follows: —  3  135  .-..iring  me  year  '-quipmeni  ooiigaiions  lo  me  amuoni  n,  wei 

r-*r*n’*i  irxf»e-w-ni-rrmir«  ’  redeemed  by  the  Company  and  Consolidated  Debiutiirc  St.-ok  l.>  ihe  iimoiii 

,7.V-  ,  ,  ,  ,  G.ai  ii.M,  e-vi  of  $134,000  pledged  under  Serle.s  "D”  was  released  aud  cancelled.  An  amoui 

’f!!?',,?',:?  ^  anticipation  of  your  confirmation,  your  Directors  authorized  capital  of  $2,316,000  was  deposited  with  th<-  Trustee  of  the  Kquipmetil.  Trii.“ 

1.1.343.311  Il3..al.b5.  _ appropria tbrns.  In  addition  to  lhose  approved  at  the  last  annual  meeting,  maturing  July  1.  1944.  and  of  that  amount  $1,877,869  was  expended  by  the  I  end  of  the  previous  yc.ar 

-  .  eoeii  11,  s  iti  ,e,.  aggregating  for  the  year  191,  1.613.90!.  lour  approval  wjll  he  requested  Trustee  under  the  terms  of  the  Trust  Agreement  in  the  purchase  of  ne 

$  .3, ,4. .4,  $  .3.311.111  $  4Jl.JoO|for  capital  approprlatmn.s  during  the  present  year  of  $2M.:o?,n0b.  Particu-  equipment  to  be  leased  to  the  Company.  .Serial  I'b  Collateral  Trust  Hone 


as  compared  with  $1,662,000  at  the 


Working  .-xp.Ti.se;,,  in.  ludllig  taxes,  amounted  to  S3  6407.  of  gross  earn-  I  lar.4 


iig.-  UI  193.^  as  compare.1  w'ltb  SS  lS'li  In  1936.  or.  excluding  taxes,  SO.OO'i  ;  nepbaceiiyAi-.t  and  enlargement  of  structures  In  permanent  form 
a,-  against  Su.llCo.  ^  .Vdditi  .ns  and  brtternients  to  stations,  freight  sheds,  coaling  and 

"U-O.-.-  earnings  for  the  year  Increased  $6.522  795  or  4.7C(,.  Tlie  Increase  watering  facilities  and  engine  houses . . 

.I.irtng  the  fir.si  half  of  the  year  was  T  ecc.  but.  owing  largely  to  the  crop  j  plates,  r.nil  anchors  and  miscellaneous  roadway  better- 

1, ul.iie  iti  t^askatchew  an,  the  Increase  In  the  last  .six  months  was  only  |  nu  ni.-<  . 

2  I'r  Th.'  i|e.-rea.-.-  for  the  year  in  carnnigs  from  grain  and  grain  proiJuct.-.  r.  pbai-eiuent  of  rail  in  main  and  branch  line  tracks  with  heavier 

'.as  5.' xes.unu,  01  ncr.'  than  26  ;:'.  At  the  last  annual  meeting,  to  lllustiate  !  ,-i'i.  ti"U  . . 

•lie  s.'v.  l  ily  of  the  ailver.'.e  eondittuns  which  had  prevailed  since  1930.  figur.'s  j  py,,  ballasting  .  . 

wer,'  given  of  ilu-  gram  baaidltiigs  on  tbe  Company’s  Hues  In  millions  of  Addlti.uis  ind  betterments  to  shop  machinery . 

till.- li.'ls,  a,-  follows;  Additional  terminal  and  side  track  aecomnioilatton . 

I92.S .  241  1931 . . .  149  New  roll  ng  stock  . 

i'I26 . 226  1932 . ...._ . 1 8 5  \dd  tinns  and  betterments  to  rolling  stock . 

I'G? . 232  1933. . . .o.~.....I69  Vd'Jitions  and  beliernient.s  to  hotels . 

I'.jS . 379  1934 . . . 138  ydd'tlons  and  betterments  to  communication  facilities . 

. “"1  1935.  — . 312  -pf,..  .appropriations  for  new  rolling  .-tock  provide  for  tlie 

1930....^ . Ii5  1936 . . . 14..  |  ■;-  loionxoti  ves  and  2.759  freight  cars  and  for  the  construction 

VC  rage  1925-1939 . 241  Average  1931-1936 . 151  1  gerator  ears  at  .Angus  Shops.  These  a' ouisitiou.s  are  jn  eontinu 


principal  items  are: 


neplarement  and  enlargement  of  structures  In  permanent  form 
.Additi'ins  and  brtternients  to  stations,  freight  sheds,  coaling  and 

watering  facilities  and  engine  houses . . 

Ties  plates,  rail  anchors  and  miscellaneous  roadway  better- 
111  ■  ■  n  i  .-I  . 


Additional  terminal  and  side  track  aecomnioilatton. 


to  the  amount  of  $1,009,909  were  redeemed  and  on  such  redemption  Con-  re,-rei  11, e  ,esien'.ti..r.  ..r  Atr 

97.204  solldated  Dehenture  .Stock  to  the.  amount  of  $1,259,900  was  relt  ased  and  .  MoConneH  ’  ^  Im  loined  the 

cancelled.  Twenty-year  41.6^5  Sinking  h'und  Secured  Note  Certificate.s  to  'iVaL  earl v  laVrc  .'ar  AD 
234,433  the  amount  of  $306,000  were  purchased  by  the  Trustee  aud  .ancelled.  f>,,rvis  wss  ann..'iut.'.l  -i  Diiei'tor  o' 

Tour  guarantee  of  principal  and  interest  was  <'ndor.se, I  on_  t'k  First  Company  succeeding  Mr  MeCon- 

.096.122  Mortgage  Redeemable  Debenture  Stock  of  the  .Atlantic  and  North-We.st  ..  IT' 

Railway  Company  to  the  amount  of  £1.199.090,  maturing  .lanuary  1.  19.57.  m.-Tiniaii •  ■■iitE'i-i'i.nt: 

691,826  the  proceeds  of  the  issue  being  used  by  that  Company  to  redeem  its  5‘”o  ive.  1 1  tti  .-sv.  i,iii.r.y.  ■ 

491.945  KIr.st  Mortgage  Bonds  to  the  same  amount  whi.h  matured  lanuary  1.  1917.  The  iinderment lone.l  Directors  will 
14  t. 973  For  the  purpose  of  defraying  in  part  the  .'apital  .'ost  of  extensions  and  retire  from  office  al^  the  approaching 

1  45.558  improvements  of  the  property  of  the  Company  heretofore  made  and  to  be  Annual  Meeting.  They  are  eligible. 


CHANtiES  IN  DiniK'TOR  ATF. 

In  K.'bruary  Ihe  Dirretois  rei-eived. 


flEriRINt;  IMIIECT«»R«: 

The  Iinderment  lotted  Directors  w  ill 


New-  roll  ng  stoek  .  15.262.170  made,  of  refunding  maturing  obligations,  and  providing  generall.v  for  the  for  re-elei-tion : 


Add  t'ons  and  beiterntenfs  to  roiling  stock .  989,995  1  capital  and  other  rcquirenienls  of  the  C’onipan.v,  your  Directors  recommend 

Additions  and  beliernient.s  to  hotels .  224.697  that  they  he  given  your  authority  to  issue  Consolidated  Debenture  .Stock, 

Additions  and  bettorments  to  communication  facilities .  121.468  not  exceeding  in  the  aggregate  the  amount  whiib  the  Comp.any  is  by  law 

.Appropriations  for  new  r.'IUng  .-toek  provide  for  the  purchase  of  empowered  to  Issiie.  and  to  sell  or  pledge  the  same  or  any  part  thereof  ns 


1,5  loi'onxi'ti ves  and  2,759  freight  cars  and  for  the  construction  of  50  refri¬ 
gerator  ears  at  .Angus  Shops.  These  a'  qiiisition.s  are  jn  eontinuatlen  of  the 


The  grain  bandling.s  in  1937  suffered  a  further  severe  drop  to  94  million  j  policy  of  aeqninng  new  units  at  relatiA’cly  favourable  pri.’es  In  replacement 
t'ushels.  constituting  only  3905  of  the  1925-1930  average,  and  but  61  ^8  of  utiits  which  have  been  retire. i  .luring  re.'cnt  years.  Tlie  amount  of  the 


circumstances  and  market  conditions  may  warrant, 

MlNNEArOLIb,  ST.  PAIL  A  SAt'LT  bTE.  MARIE  RAII.W  AV  COMPANT 

The  comparative  railway  results  of  this  earn,  r  w're  as  follows: 

1917  1936  Increase 


SIR  CHARLES  GORDON,  G.B.E,, 
RT.  HON.  REGINALD  McKEN.NA, 
MR.  ROSS  H.  McMASTER. 

MR.  JAMES  A.  RICHARDSON. 

MR.  MORRJS  \V.  AAMLSON 
Tour  Directors  desire  again  to  ac¬ 
knowledge  their  grateful  appreciation 
of  the  efficiency  and  loyalty  disiilayed 


even  the  1931-li'36  average.  Not  since  1908  ha.s  there  been  a  year  In  which  appropriations  represents  th»  gross  ex p.'nd i Hire ;  the  actual  ebarg.'  to  «  Earnings  .811  i  *6  6.'!6  $11  6  15  977  $781,559  by  the  offic'er.s  and  emiiloyees  of  fit.' 

the  grain  bandling.s  were  lower  than  In  1937.  although  the  acreage  sown  to  p^ripertv  Investment  will  he  reduced  b\  .  rodits  for  retirement  of  rolling  ■MT„rL.n:-  i.'vr!ons»V  lavest . 19  65X  075  19  "49  1  53  408  9"2  Company  in  relation  to  all  maltcrj 

grain  b.as  more  than  trebled  in  the  interval.  Moreover,  the  unfavourable  i,  1.,  erf  will  ev,-eerf  *7  090  009  The  annrnnriatlons  for  Working  Lxpense.s  tincludina  . . .  1  .s..4,  .  1 ....  luo -  inte.ests 


grain  has  more  than  trebled  in  the  interval.  Moreover,  the  unfavourable  w-hieb.  It  Is  estimated,  will  exceed  $7,090,999.  The  appropriations  for  working  Gxpen.e.s  iinciuaing  lajce.t . 

crop  conditions  on  th*  prairies  had  an  adverse  e.ff.'ct  on  tbe  earnings  from  additions  and  betterments  to  rolling  stock  include  the  u.sual  betterments  »-e4  r.jrnlnwM  * 

all  other  cla.Sses  of  traffic  handled  to  and  from  that  territory.  ..w.i  w.^,.  a,.  ...  ia,.aaa.=a  7.r.aso*i,.c  ..ffiaiawa,,  awrf  *ua  ‘'<=8  Garning.s  . 


for  freight  cars  and  motive  power  t.i  in.  rease  operating  effieicney  and  the 


Passenger  earnings  increased  $967,693.  or  6.225.  the  largest  Increase  In  capital  proportion  of  the  cost  of  air-conditioning  90  passenger  cars  (almost 


Earning.s  .  8  7iiS.56l  $  395.924  $372,617 

The  moderate  improvement  in  gro.ss  and  net  .'arnings  during  1917  Avas 


one  year  since  the  low  point  was  recorded  in  1933.  All  classes  of  passenger  Jone-half  of  which  will  be  first  cla.s.s  eoachesi  to  meet  the  public  demand  primarily  due  to  a  larger  grain  crop  than  th 


'i|ent.;dl.v  small  .'rop 


trav.'l  contributed 

Freight  earnings  Increased  $4,999,575,  or  4.725.  the  large  reduction  In 
grain  traffic  being  more  than  offset  by  continued  improvement  In  traffic 


for  this  ty  pe  of  equipment. 

«;UEAT  I.AKE6  HERVirF. 

For  some  years  the  Company  participated  In  a  rail,  lake  and  rail  freight 


of  19.36.  Tour  Directors,  anticipating  .some  improvement  in  sii.'h  earnings, 
decided  that  it  was  iti  tbe  interest  of  your  Company  to  lontinue  during 
1937  the  pedicy  of  advancing  to  the  Roo  Line  the  moneys  neeessar.v  to  tmake 


Products  of  Mines  . . 11,418.391  1,685.013 

Products  of  Forests  . 3.126.401  102,422  9 

Manufactures  .and  MisceIlancou.s  . .  6.864.089  1,299, 91.5  21  4 

All  less  carload  freight .  849.192  53.827  6  8 

Total  .  29.842.861  1,857.353  6.6^5 

AA'orking  e.xpenses  Increased  $6,991,659.  or  5  3'”..  Of  this  Increase  $2,213  - 


affeeting  its  Interests. 

For  the  Dir.'ctors, 

E.  AV.  BEATTV, 

J’rcsidcnt. 

MONTREAL,  AlarcU  14,  193S. 

Lower  Gold  Value  For 
The  Dollar? 

From  Tho  ^iphrre 


tain  Us  partirlpatlon  In  this  niportant  traffic  tho  Ka.«;t  and  the  r 

Middle  and  AA-Tstern  Unitcl  .stales,  applied  to  the  Interstate  Commer,-e  ^r^./'^rf  '  TvTnee7  f. o.T  vm 

Commission  for  permission  to  -f.. interest  guaranteed  by  if  and  your  Directors  decided  that  .such  : 


t  its  obli^jations.  wmld  in  .lanuary.  have* 

required  advance.^  from  your  Company  in  rxe^'ss  of  anmiinl  <>f  the  Reports  are  HKoin  current  through 

Interest  guaranteed  by  it.  and  your  t)irectors  decided  that  such  advanre.s  oui  worht  that  Prosidont  Ro*)se- 

would  not  ho  justified,  in  view  of  this  decision,  the  Directors  of  ilic  Soo  v.clj.  may  exercise  his  authority  and 
Line  authorized  the  filing  of  a  petition  in  the  Federal  Fourt.  pursuant  to  rcdin  e  tlie  valu«‘  of  the  dollar  to  50c. 
Section  77  of  the  Bankruptcy  Act  of  the  f'nited  States,  staling  that  it  \vas  whnh  Is  pet’mis.^iblc  by  law. 
unable  to  nieet  its  debts  as  they  niatu!e(l  and  ti)at  it,  desiretj  to  effect  a  A  careful  reveals  that  there 

plan  of  reorganization.  By  Coint  order,  entered  on  Deeemher  31,  1037.  the  i.s  n»»  sm-h  present  intention  on  the 
petition  was  approved  ns  beitig  properly  filed,  and  the  Ttebtor  (‘ompnny  part  of  the  President  fir  any  respon- 
was  authorized  and  directed,  until  the  appointment  of  a  'rruste<^  or  'Prus-  sihle  nirnile  r  «»f  the  .\(jministrattoii 
tees,  to  continue  in  pos.se.ssion  nf  its  railroad  and  properties,  subject  to  the  who  is  conner’lefi  with  th**  conduct  t»f 
control  of  the  Court.  Final  action  in  regard  to  the  appointment  of  Trustee.^  fiscal  aflairs. 

may  be  expected  in  the  near  future,  Theio  is  no  .qoun*!  rea.6*.n  whatever 

At  December  31.  1037.  there  were  outstanding  Soo  T.pne  secured  note.s  for  iTu  rea-'»ing  i  he  dolla  ?■  price  of  gold, 
to  the  amount  of  $6. 1 02.245.-50  paya!>le  to  tiie  Uecon.-^truction  F'inance  <%>i  -  To  do  .‘^o  u  ..iild  he  further  to  stimulate 
poratlon.  $5.00n.000  maturing  February  1.  l!h>S.  and  the  balance  being  pa.‘<t  tho  produidiioi  g4*)<i.  which  is  pre- 
due.  and  secured  note.s.  also  past  due.  to  the  amotinL  of  $r>72.S.‘i  1 . 1  5.  originaljy  cisely  uhai  tlw  fl.-i'al  auth*>rillcs  d*) 
given  to  the  Railroad  TTedlt  (Corporation.  These  notes  aggregating  $<^.735.-  not  want,  and  it  u«»uhl  render  even 
036.65  are  secured  in  part  by  $6,250,000  of  i^oo  I#ine  First  Itef iin<l i ng  moie  difficult  *’»'nti'd  *»f  the  inflation 

Mortgage  Bonds,  maturing  ’l07S.  Ther<'  were  al.-^o  outstanding  t<oo  Dine  thal  '■^o  many  (-cf.nojntst  .4  now  regard 
secured  notes  to  the  amount  of  $.5,000,000.  maturing  February  I.  I0.>6.  lield  n.K  certain,  ihou-h  feu  of  them  W(»uld 
mainly  by*  institutions  and  secured  b.v’  .$6. 250. ooo  of  Soo  r4ine  Bonds  of  the  ecu  c  to  i  i.'-K  a  forecast  in  timing, 
issue  Just  referred  to.  The  pledged  bonds  bear  .vnur  Company's  guarantee  oth<*r  Ways 

as  to  interest,  and  your  Directors  deemed  it  advi.snble  that  the  not*‘s  ff*r  If  there  wci*  an\  m'lerjut .v  f"r 
which  thev  were  pledged  should  be  acquired  by  \our  Company.  .A*‘cordingIy.  ea.ung  the  «’rrdii.  position,  it  could  be 


norktng  expep.«es  increased  or  DO'r.  ur  tois  increase  he»*’ore  the  f»r  the  sra.-on  the  new  service  wui  ne  commeneca  ^  Hi-.f  if  Hc^irc.i  t«i  rffcit  a 

‘;:;rf7d,Vc’D  l  pun  or  reorganization,  bV  Con,  t  oMo,-._  ontorod  on  81,  193L__  the 


Material  and  Supplies  ... 
Agents’  and  Conductors*  Balances. 

Net  T/affic  Balances  .  .  .  . 

Miscellaneous  Ac*‘.ounts  Receivable 
Cash  . 


unadjusted  DEBITS: 

Insurance  Prepaid 
Uiiamorti/cd  Disruimt  on 
■  Other  Ij aad jn Nti  J  Debits 


of  pay  of  employees.  The  rate  of  deduction  g'‘neral1y  in  effect  at  the  begin-  | - - - 

ning  of  the  year  was  lO^  and  one-tenth  of  this  wa.s  re.«tored  on  eaeh  C  th"  |  r-t-v'E-D  0*1  A  N.'4'L"  dJL-f'T  lAL’eVNlIlCIJ  'll  1017 

first  da.v.s  of  February.  April.  June,  August.  October,  and  Dec'inb.'r.  Effe"-'  (it/NLKAL  BAL.XXlh  SHKhl,  UhiCn-MlibK  -51. 

tive  April  1.  the  rat©  of  deduction  for  .senior  officer.s  was  reduerd  from  ASSETS 

15  25  to  1 0 '5  :  for  the  Directors  and  members  of  the  h-xeuutlA'e  Coniniitt-  "  ,  INVESTMENT* 

froBi  "O-T  to  15'-e;  and  for  the  President  from  35'-5  t.''."iie5.  ,  Railway.  Roll.,.?  Stock.  Inland  Stcan.»hip».  Motel. 

Maintenance  expenses  Increased  $2,6U.*.983.  or  .--.aG.  Not wlthstandir,^  1  Con.municaf.on  and  Miscellaneous  Properlie.  .  $7PI.4<»9.758  tt 

'tiainta  ning  waj-  and  struc  tures  decr-'a.-d  :  „„  Leased  Railway  Properly .  05.702.7.31.91 

$6,0  .60.  This  was  due  itr  part  to  .smaller  expen.Jiture  for  ren,o^al  of  .-no  Ocean  and  Coastal  Steamships .  104.720.644.49 

and  l.'O  and  in  part  to  the  fact  that  the  expen.-es  in  19^9  mclud^ed  .Jl.OO.uOnn  stocks.  Bonds  and  Other  Securities  of  Leased, 

th©  Company  s  proportion  <■'  the  cost  of  provUmg  work  at  the  requ.'st  "f  Controlled  and  Jointly  Controlled  Railway 

the  L>onunion  Government  for  a.OhQ  unemployed  men  iransf#*rr»*d  from  r*'li<‘f  t  omnaniP-%  ^iifl  WhoMv  Owned  Comurinics  _ 

r.&mps  which  were  being  clOwV  d.  Maintenance  of  equipment  exp«*n.<-s  companies  and  whouy  uwne«  ^.ompanics  107059 

Increased  $.3  273.728  of  which  $1,392,900  rcpre.sented  increased  charges  for  ;  .  . 

the  retirement  of  rolling  stuck.  Repair.^  were  heavier  owing  to  the  incr-'a.-^e  q-julr  INVESTMENTS 

in  traffic  and  co."t.':  wer©  augmented  by  a  substantial  rise  in  material  pri.-.-.s  Miscellaneous  Inc-estmenls-Cost  . 

and  bv  the  higher  w.tge  ra  es  During  he  year  Ml  pas.senger  -  t""  "  Advances  to  Controlled  and  Other  Companies- 

than  in  11*36)  wf'rc  air-conclitioned.  involving  heavy  exp^tiditurca.  charg»'abl<* 

partly  to  capital  and  partly  to  maintenance.  _  Mortgages  Collectible  and  Loans  &  Advances  t.i 

Transportation  ixpen-s'.s  increased  $2,689.v,.a,.  or  Th"  laflo  of  S  .ttl©% 

transportation  exTense.s  to  gross  earnings  in  1917  wa.v  :;6  2e5.  as  .■ornpa red  Pund  investments 

With  36.0^5  ,n  19.36.  this  increase  being  more  than  accounte'l  for  by  th-  par-  i  Payments  on  Lands  and  Townsiles 

tial  restoration  of  Avage  deductions.  U  htlc  the  average  fre,sjht_  tram  loading  ^ands  and  Other  Properties . 

decreased  slightly  from  1.5.,.  tons  in  1936  to  l.o44  tons  in  191,.  ttm  av-rage 

speed  of  tiains  was  greater,  and  gro.ss  ton  miles  per  train  liour  incna.serf  rijRRENT  ASSETS- 
from  25.370  to  25,745  tons'.  Average  fuel  consumption  for  freiglit  traiii.s  wa.-i  ,  Material  and  Suonlirs 

reduced  from  lOS  pounds  per  1.000  gross  ton  miles  in  1936  to  106  pounds  In  |  Agents’  and  Conductors’  Balances  . 

"  other  Avorking  expen.-es  increased  $799,339  principally  owing  to  larg.  r  ^  MVscJlUncLf‘‘Areom,ts  Receivable  ^  I!  .'i  ! 

pension  diEbur.seinenls,  htaviee  taxes,  and  higher  viage  lale.-  Cash  . 

(IT  MLR  INCOME  I 

Other  income  after  pi'.ivision  for  depreciation  of  sfeani-sliips  and  tiot' I.-.  dnaDJU.STED  DEBITS: 

incrca.se']  .$1,998,310.  Insurance  Prepaid  . 

Dividend  income  increased  $2,633,669,  due  mainly  to  addition.i:  diiideri'l-  ;  Unamorti/e,i  Disruimt  on  Bonds  . 

amounting  lo  $2,523,750.  rr-..,  i\..J  from  the  Consolidated  Mining  and  .<iii''!-  ^  other  'OnailiusK J  Debits  . 

ting  Coniiiany  of  Canada.  Limited,  which,  by  reason  of  mucli  bighei  pi  i-  "=  | 
for  bad  an-i  zinc  enjoy, d  a  pro.vperous  yiar.  i 

Net  income  from  interest.  <  xeliange,  separately  operated  propertns  and  I 
miscellaneous  increased  $381,737.  ( 

Net  earnings  from  o,*i  an  and  coastal  steainslilp.-.  .after  deducting  43  89  1  -  |  ,*tiii  eiirv 

459  credited  to  depreciation  riservr,  were  $2.1.58.812.  an  iniproveiio  nt  of  ,  LIABILIIILS 

$2,472,895.  The  volume  of  pas.senger  and  freight  traffic  increa.sed  sub.stan-  |CAPIIAL  SIOCK: 

tially  on  both  Atlantic  and  {‘acific  Oceans.  T’assengcr  f  arn  ing.s  f  rom  i  f  gu  la  r  ;  Ordinary  block  ..  .  . . 

voyages  showi-d  an  iinproveinem  m  all  clas.ses,  and  the  more  settled  condi-  !  Preference  Stock— 42o  Non-Lumulative  . 

tio'ns’in  the  Mediterranean  permitted  the  Companj  lo  srciirca  inueti  larger  .  ... . 

number  of  passengers  for  tb,-  w<,rld  cruis''  of  tbe  "Empress  of  Britain."  PERPETUAL  4  „  CONSOLIDATED  DEBENTURI.. 

While  cost  of  supplies,  t'f  shore  labo'ir  and  of  repaii  Atork  wa.-  somcwliat  I  j  '  ' 

loglirr,  a  larger  part  of  the  Inerr.ascd  gro.  ■  <  arning.s  was  carried  into  nei  ,  LESS;  Pledged  ^s  colldleral  to  bonds  and  cquip- 

earnings  During  the  year  your  vessels  eonipletrd  291  vo.Aages.  In  the  eour.-e  meiit  obligations  . 

of  which  they  steamed  1,418.660  miles  and  made  1  320  rails  at  96  different  i 

pc-L  BONDS  AND  EQUIPMENT  OBLIGATIONS 

■Net  earniiigp  from  hot,  1,  ooinniunicaticn  and  miscellaneous  propertle.s  |  LESS;  Sccuriii,>s  diid  cash  deposited  with  Trustee 

decreased  $489,962.  Net  earnings  from  hotel  rperations,  before  depreciation  l  ol  5%  Equipment  Trust . . 

Increased  $46,608  but  pur.suanl  to  the  policy  of  luovlding  for  ob.soleseence  of  i  ,  .  . . . 

hotel.s  outlined  In  last  year's  report  an  amount  of  $1,257,598.  bring  an  increa.se  TWENTY  Y5AR  .^INKING  hUND  SECURED 

of  $617,504.  was  appropriated  for  hotel  depreidalion  Net  earuings  from  NOTE  CERTIFICATES  (1944)  . 

communications  Increased  $150,465  I  LESS:  Purchased  by  Trustee  and  cancelled 

FIXED  <  H.AUGES  AND  GLAIl.ANTEED  INFEREST  irilRBFNT  MARIIITIFg 

Fixed  charge.'  inerrased  $128,236.  which  was  more  than  ar.eounted  lor  |  A..rfii-.i 

bv  increase  In  lntere.st  on  cquipinent  obligations  duo  to  Ihe  acquisition  of  |  p^„  r„m.  . .  . 

additional  modern  rolling  stock.  ;  MiLelUneoui  A.  counts  Pavable . 

As  a  result  of  tho  filing  on  December  31,  last,  by  the  Minneapolis,  ci-'.rf  rh.rn..  r,.Arani>,>d  intar.  . 

St  Paul  &  Sault  fjtc.  Marie  Itailway  Company  ('Soo  Line)  of  a  petition  for  *  ' 

reorganization  under  .Section  77  of  the  Cankruptev  Act  of  the  United  Ktate-'.  nFFFRRi*i>  I  iarii  itifs 

certain  bond  interest  guaranteed  by  your  Coinpajiy  and  payable  January  1.  ^  ,  Rol.ct 

1938,  became  a  direct  liability.  The  amount  of  such  interest,  together  With  M?.Tl,n Unemployment  Rebel 

the  interest  on  Soo  Line  note.s  secured  by  bonds  guaranteed  as  to  interest  . 

by  your  Company,  was  deducted  from  Inr.ome  .Account.  |  RESERVES  AND  UNADJUSTED  CREDITS; 

PROFIT  AND  LOSS  ACCOUNT  Rolling  Stock  Re.erve  . 

•An  amount  of  $3,849,184.  being  equivalent  to  the  advances  mad*  to  th*  i  Hotel  Depreciation  Reserve  . 

Soo  Line  in  January  and  July  to  make  up  the  def|e|en':y  in  th*  smount  Steamship  Depreciation  Reserve  . 

available  to  meet  its  Interest  obligations,  guaranteed  by  your  Company.  Insurance  Reserve  . 

■was  charged  to  Profit  and  Lo.ss  Account  and  credited  to  investment  reserve.  Contingent  Reserves  . 

The  necessary  adjustments  in  the  property  investment  account  were  Investment  Reserve  . 

made  for  all  property  retired  during  th*  year.  Charges  aggregating  Unadjusted  Credits  .  .  .' . . 

$2,945,362  for  property  retir'd  and  not  replaced  were  made  again.st  I’roflt  I 

and  Lo8.s  Account.  The  largest  item  Ava.s  a  charge  of  $1,433,109  resulting  j  PREMIUM  RECEIVED  ON  CAPITAL  AND  DEB5.N. 
from  the  decision  to  pick  up  the  track  and  abandon  the  line  between  i  TURK  .STOCK  IL-s.s  discount  on  bonds  and 

Lindsay  and  Orillia  in  the  Province  of  Ontario  (41.3  miles),  the  service  on  '  notes  written  oil  .at  date  ol  issue) . 

which  liad.  in  the  interest  of  economy,  been  discontinued  in  December,  19:12.  jLAND  SURPLUS  . 

L'nder  a  co-operative  arrangement,  in  the  event  of  the  Company  desiring  to  ;  PROFIT  AND  LOSS  BALANCE  .  . 

re-establish  a  through  route  over  the  territory  in  rjijestion.  it  will  be 
granted  Joint  operating  rights  over  the  parallel  Canadian  National  Ttailways 
line  upon  equitable  terms. 

DIVIDENDS  L 

After  taking  into  consideration  the  disappointing  result  of  the  operations 
during  the  latter  part  of  the  year,  the  large  di.sbur.sements  which  the  Auditors'  Certuicste: 

Company  will  have  to  make  during  the  first  haJf  of  tho  current  year  as  a  W*  hov*  r.xnuuiitd  the  Books  ..•lO  Rcoids  of  ib 

result  of  Us  Interest  guarantee  on  obligations  of  the  Soo  Line,  and  the  i  pdny  for  the  v.-sr  ciHing  Decenib»r  li,  I'M?,  ^,.,1 
general  uncertainty  as  to  Ih't  prospects  for  1938.  your  Directors  decided  to  |  an'*  .Sheet  ihrrewitli,  w  certify  tl.ii  ii-  ,  ,,  o|,inio 


$  26.<)9t.206.&’2 

28,034,.'iS4.42 

3.564,628.02 

8,257,688.35 

»7.366,939.34 

28,969.370.90 


17,786.856.92 

5.522,113.59 

411,685.00 

5,705,505.43 

25.226,283.59 


111,815.78 
3,206,496.90 
1 ,024,032.90 


due.  and  secured  note.s.  also  past  due,  to  the  amount  of  $572,85  1  15.  ortgiually  ci.se 
given  to  the  Railroad  Credit  Corporation.  Thc.sr  notes  aggregating-  $6...3.),- 
096.6,5  are  secured  in  part  by  $6,250,000  of  Soo  I. Inc  a’hek  I'’iT'st  Rcfunilin.g  nior 
Mortgage  ‘Bonds,  maturing  1978.  There  were  also  outstanding  Soo  Line 


secured  notes  to  the  amount  of  $5.0ii0.000.  maturing  February  I.  1918.  lield 
'$  1,189,882,829.48  mainly  by  institutions  a.nd  seciirerl  b.%'  $6,250,000  of  Srto  l.inc  Bunds  uf  tlic 
issue  Just  referred  to.  The  pledged  bonds  bear  your  ('ompanv's  guarantee, 
as  to  interest,  and  your  Direetors  deemed  it  advi.sable  that  the  noi.  s  for 
which  they  were  pledged  ."hoiild  be  acquired  hv  \oiir  Company.  .Accordingly. 


I  negotiations  were  undertaken  which  iiave  resuUe<I  in  the  acquisition  of  all  done  in  many  ©  aj  s  other  tlian  liy 


The  present 


I  the  first  mentioned  notes  and  of  .$4,970,500  of  the  notes  secondly  tncntiuned,  creasing  ilie,  g-ild  price.  The  present 

The  purchase  price  wa.s  paid.  $1,71  1,602.68  in  cash  and  the  balance  in  Xuiir  slrrilizcd  gold,  for  insliincc.  could  be 

Company’s  Serial  4%  Secured  Notes,  dal'-d  .Taniiar>*  28.  19.38.  aggregating  nia<le  aeiive.  The  I*’!  rleral  Reserv" 

$9,935,000.  maturing  as  to  6'-l'''8  thereof  on  l-'chruai.y  1  in  each  of  the  year.s  c  ould  engage  in  aggressive  opcn-niai  - 


ould  engage  in  aggressive  opcn-niai  - 


1944  to  1948.  inclusive.  At  the  oidion  of  your  Company.  Ihe  principal  uf  its  kc't  opeiatiuns,  un  Ihe  buying  side. 
133, 184.438.45  j  notes  may  be  repaid,  in  whole  or  in  t'art.  at  an.v  time  before  inaluriiy.  Rc.serve  rc'iuirements  could  lie  re- 
1  These  notes  provide  for  the  depresit  as  collateral  seeuril)  icf  your  t'uin-  ,  diieed.  The  technical  seigniorage  prcj- 
!  party’s  Consolidated  Debenture  Slock  to  an  atiiounl  wliieh.  calculated  at  the  fits  '>n  .silver  could  be  utili.-ed 
•  !  market  value  thereof  less  1085.  would  he  at  least  equal  to  the  iiniiaid  prin-  If  -Anierican  polie.v-  hereafler  should 

,  eipal  amount  of  such  notes,  and  for  the  withdrawal  of  iiruportii^oia te  anioiint.s  ,  Brtli.sh  iM'liey.  looking 


I  of  such  stock  as  the  notes  are  retired.  Upon  completion  of  the  transaction, 
'the  amount  of  stock  so  depositerl  was  $11.422.5f'0.  You  tvill  be,  nskec]  to 


toward  iirogressive  inc  reases  in  basic 
eoniniodil.v  iiriees.  absorbing  Ihf  de- 


54,652,444.53  I  approve  a  resolution  confirming,  among  other  thing's,  the  issue  and  pledge  ;  valuation  of  the  dc.rllar  over  a  period 


of  such  stock.  Whereas  the  annual  amount  wliic-h  would  be  jia.'able  hy 
I  your  Company  under  its  guarantee  of  interest  on  the  pledged  Soo  Lin* 
i  bonds  maturing  in  1978  would  have  been  $687,500,  the  annual  interest  on 
the  total  purchase  price  of  the  acritiircd  Soo  Line  nctles  will  be  only  approxl- 


of  years,  it  wcciild  stiM  he  quite  iin- 
iieeessary  |c)  devalue  further.  It  is  ri- 
dieulccus,  indeed,  to  resort,  to  more 
Iriekory  iiulhe  use  of  grcid  when  the- 


LIABILITIES 


Ordinary  Slock  .  ,  .1 

Pretereiice  Stock— 4$o  Non-Luitiulatlv©  . 

PERPEIUAL  4%  CONSOLIDATED  DEBENTURE 

STOCK  .  4 

LESS;  Pledged  as  collateral  lo  bonds  and  equip¬ 
ment  obligations  . 

BONDS  AND  EQUIPMENT  OBLIGATIONS  $ 

LESS;  Sccuriti.'s  aud  cash  deposited  with  Truster 
of  5%  Equipment  Trust . . 


$  ;j5.ooo,ooo.oo 
137,256.921.12 


4  •t»6,924,228.74 


I  bonds  pledged  as  collateral  to  the  n'cles  aeituired  b.v  \our  Company  u.-i 
472  250  021  12  i  referred  to  in  the  previous  paragraph)  will  be  limited  to  intereat  at  ley  per 
’  '■  ■  'annum  on  $1,500,000  Second  Mortgage  Bonds  maturing  1919  and  interest  iil 

I  per  annum  on  $1  2,106,000  First  Refunding  Mortgage  Bund.s  Serie.s  IJ 

I  maturing  1978.  a  maximum  annual  c-harge  of  $805,810, 

I  SPOKANE  INTERNATION  AL  RA1LA5  AV  «  ()4IPANA 


$  .30,000.000.00 

10.091,100.00 


'CURRENT  LIABILITIES: 

I  Audited  Vouchers  .  .  ........  .  $ 

I  Pay  RolU  . 

I  Miscellaneous  A<.count.s  Payable  . 

Accrued  Fixed  Charges  and  Guardnteed  Intcre-at 

DEFFRRFD  LIABILITIES: 

Dominion  Government  Unemployment  Rebel  $ 
Miscellaneous  . . 

i  RESERVES  AND  UNADJUSTED  CREDITS; 

Roiling  Stock  Reserve  .  .  ^ .  .  .  ^ 

Hotel  Depreciation  Reserve . 

Steamship  Depreciation  Reserve  . 

Insurance  Reserve  . 

Contingent  Reserves  . 

.  Investment  Reserve  . 

(  Unadjusted  Credits  . . 


3,051.I6H.PJ 

3.0r'3.dl0.9S 

2.30L069.90 

3,942,601.29 


4,060.962.71 

401,757.52 


4.342.345.58  1  niately  $4r,8.n00.  which  will  bo  furthrr  roduood  by  in(^omo  cnrrontly  rocoivod  has  not 

'  from  certain  other  valuable  rf.liatoral  pledged  lo  s»irh  notes.  ihts 

$  1  ■382.062.058.0 1  I  Th©  .Soo  Lin©  First  Con.solidated  Mortgage  Rund.s  will  mature  on  July  yh'o  i ,  . ho  , l.„^  u  . r 

~  '  1.  n©xt,,  and  your  Company  i.s  advised  that  ,1s  gunranle©  of  intere.-t  m 

I  re.sppet  of  that  is.sue.  amounting  lo  $2,681,120  annually,  will  torminale  uu  viirpiucira  nf  uredi" 

Ih©  payment  of  the  instalment  due  on  that  date.  Its  In  192:i-:!1.  there  was  n  deficit  in 

,  ,  T^inr  securities  then  remaining  nut.sianding  (olhei  than  on  the  X 1  j,.)0b,ti()0  ,.osi  rve.s  and  there  were  snr- 

.bonds  pledged  as  collateral  to  the  notes  acquired  by  tour  (-ompany  as  j,,’ ^  very  I  h  I  ug  else.  Tha  I 

72,256,921.12  1 ’’''^^'■'’'''1  *V„Vi  a  '"nclitlon  has  been  rever.-ed.  Pol©,,. 

annum  on  $3,000. 000  feerond  Mortgage  Honds  maturing  1010  and  tniere.Kt  til  f'li'int  ir<;  *io  in  m'icn 

per  annum  on  $12,106,000  First  IJefunding  Mortgage  fjnnd.s  Series  i;  Vnrplu;’  There 

j  maturing  1078.  a  maximum  annual  charge  of  $80.'). 8.30.  wlialcver  lor  incrr  u-'^ing  th^m 

hPOKAM'":  l\Trjl\ATION  AI.  ri  AILWAV  FOMPAN  V  When  thr  greul  hunm  of  the  20  a 

95  43A  22A  74  Under  win  .  thr*  ave  rage  gold 

*  ^  i  The  comparative  railway  results  of  this  earner  were  a.s  follows:  Jioldings  of  this  eountrv  wen*  senne- 

L-4  J  where  between  .fi  I  and  $■“)  billion.^  On 

;Gro8S  Earnings  .  ^‘r.J  nen  .  i’  r.  that  base  was  err<  led  the  vast  specu- 

94.532,142.76!^^^^^'”^  Expenses  (including  taxc.-,) .  fiiG.tiSO  (..l.osn  Ml  lalion  eiilminating  in  tiie  di.sa.ster  of 

I,.  lOJO.  The  United  Stat4's  now  holdn  in 

I  Net  Earnings  .  $100. liU  $10,,s.t*  %  <  xccas  of  $  I  J  bil  I  ions  gold,  t  h  rep  1 1  iris's 

I  In  the  re-organizat inn  prcMredings  initiatnl  in  10.33  under  Scetinn  77  of  as  niin  h  in  terms  of  dollats  cis  was 
19,908,D00X)0  i  Bankruptcy  Act  of  the  United  States,  a  repi^irt  uas  made  in  June  In^l  sufficient  lo  finum'e  tb.  great  boom 
i  by  the  Bureau  of  Finance  of  the  fnter.siate,  Coinmeree  Uommi.s.sion  embod\-  f,lkelllioocl 

j  ing  a  proposed  plan  of  re-organlzation  of  the  Spokane  Intornalior.al  nai]\va>  jf  ,  r.  dit  were  based  (»n  the  old  safe 
i  Fom party  and  it.s  lea.srd  .subsidiary  the  ih>eur  ti'.Mene  Penrl  d’<)reille  ratio  of  10  to  I  tt  would  justif>  oui- 
Uailway  Company.  Obje«’tions  to  this  plan  were  urged  by  groups  of  bond-  .<4iaminig  bank  eiedit  of  over  $rj0  bil- 
‘  bolder.s.  and  t!\e  matter  was  fully  argued  before  the  Tnter.stste  I’ommcrce  or  none  than  twn'c  tho  total 

14,298  451  10  I  Novcmhpr  No  decision  ha.s  yet  been  given.  pr.  .sent  bank  d^posU^v  - 


295,438,228.74  I 


194.832.142.76 


The  comparative  ral!\\ay  results  of  this  carrier  were 

1^::: 

Gross  Framings  .  $78:;.  I. *.2 

Working  Expenses  (including  taxes) .  fiTn.tbSO 


as  follows: 


Commission  in  November  No  decision  ba.^  yet  been  given. 

THK  UlMTII.  SOUTH  StfORF  A  ATI-AATTC  H  AILU  A  ^  rOMP\>V 

The  comparative  railway  results  of  this  carrier  uerc  as  follows:  — 


8.26 1, 411. 08 
4.196,979.42 
43,977.790.22 
8.257,688.35 
7,462,266.57 
2J.508.829.6U 
4.268.253.86 


133  7  19.3»i 

I  Gross  Earnings  . . .  .$2.7‘J<>.or>9  $*y7f'^.7’-3  $  7j*.7Sit 

j  Working  Expenses  (including  tdxc^^t .  t S3  LM 100.0.31 

!  Net  Earnings  . .  $  1f»:j..‘)in  $  r.37.131  $17.3. f.SI 

i  While  some  progress  has  been  made  In  the  re-orga n izat  ion  proeeriJmgs 
referred  to  jn  the  last  .annual  report.  I)ie.\  have  mU  reaelied  the  stage  where 
a  definite  plan  eould  be  filed.  'Die  time  limit  for  this  purpoi-^e  lias  hern 
99,933  219.19  I  until  Maj'  31.  1338. 

'  *  ‘  ‘  The  Tru.stecs  have  reeomniended  ;iiir!  fileij  uiih  the  UomI  a  formula 

ff>r  the  allocation  of  revenue.s  and  expen.se.s  a.s  between  tin  part.-,  of  this 
66,457  376.31  >'y«tem  covered  by  the  different  mortgage.^.  'Pbi:?  is  one  of  the  importanl 
74*523  291.73  ' re -*>rga n iza t  In n  procerditigs. 

1.39,9So!787*.83  '  their  maturity  on  .lanuai  v  I.  13.37.  your  »‘..mpfjn.v  acquired  $l.0t;3.00n 

-  —  *  _ of  the  bnnd.s  of  the  Marquette.  Iloughtun  <mioMag<>n  Kailwa\  Fompany. 

$1,382,062  058  01  c  ontrol  of  practlean>  the  wlude  of  itii.s  i.ssio'.  'Pbe  iii‘>rlgage 

—  "  —  i  securing  the.se  bonds  is  a  first  lien  «»n  the  p?»*perty  »»f  the  ^tarf^  ii*‘t  t  e. 

I  Houghton  &  Ontonagon  Ha)lua\  Foinp;j|iy.  uhitli  i.s  tfie  ni*»:'t  \aluabie 


een  made  tn  the  re-orga n izat  ooi  pr 
f'port.  I)ie\  have  not  readied  the  st; 
'Die  time  limit  for  this  purpo;-<e 


L  A  LESLIE. 

Loniptroller. 


munerce  <  (unmi.ssKUi  emnofj\-  (  f,lkclllioo€l 

pokane  International  naii\va>  jf  ,  r<  dit  were  ha.'-^ed  on  the  old  safe 

ur  d  .Mene  Penrl  d  Oreille  ratio  of  IP  to  I  it  would  Justify  oui- 
^re  urgerl  by  groups  of  bond-  .siamiuig  bank  ciedit  of  over  $1*J0  bil- 
ore  the  Interstate  i  ontmcrco  Hons,  or  nnn’e  tlian  twn'c  tbf*  total 
t  been  given.  l>r«  sent  bank  drpcjsiF'  -  * 

ITCHA1LUA3  (OMr\>V  these  circunistanery  ’s  aHo 

g'lh.r  unHlxoiy  ibal  the  Fre.siiJcnl 
irrier  uerc  as  follows:  would  cut  the  dollar  to  .'iPc,  gold.  <ml.v 

Increase  or  months  ago.  tlir  authorities  wer4' 
l^3.3i  1^3.3»>  .seriously  considering  reducing  the 

.(•J<>.333  ^  prico  for  gold.  It  must  he  reccdlccted. 

.2»;3.t83  2. 1 PJ. 100.0.)1  tiiat  if  the  trade  agreeinent  with 

-  „  (ir»at  Britain  fi'o\  mid»  r  negotiation 

1»»:;..)in  $  t.3,.13t  $li.3.p8t  Hleuild  go  throiigli.  ii  will  probably 

e  t'c-orga n izat  nui  procceij uigs  contain  .sonie  tndii’ect  provision  fo»* 
'  not  readied  Ho  stage  where  relative  st.abiHl.x  ot  the  sterling  dol 
it  for  this  purpo;-<e  lias  hern  lar  ext  hangc. 

Mr  Koos(*veit  uoiihi  rei.'iin  the  le 

<J  uitl)  the  Uoiirl  a  formula  liglit  to  cut  Ho  g(dd  c»)ntent  o‘ 

os  between  tin  part.-,  of  ibis  j  the  dollar,  but  lo  uould.  In  these 
’Pbi:?  is  one  of  the  importanl  I  cjrcimi.st n m  .- ,  in-  und>  r  a  moral  com- 
jinitmeni  not  to  do  .-o  e.M-ept  within 
louipany  acquired  SI.OPP.OOO  tlie  Irrm.s  of  |  io>  trade  agreement. 

Uilonagon  Bailwa\  Fompatiy.  -  .  - 

f  Hii.s  i.ssue.  'Phe  mortgage  Ihir  In  SnMliiilrhe^^ntt 

property  of  th.*  MaiftmUte.  rb  gina  .'-iubsiant  iaI  headway  in 

x^hi(ll  i.s  Hie  \aluabie  its  fur  farm  indusiiv  is  recorded  for 


1’H7,  Htirl  hrtvjii;^  comparv-J  the  above  Bel- 

grneral  uncertainty  as  to  the  prospects  for  1338,  your  Directors  decided  to  j  anre  .Sheet  therewith,  we  certify  fhit  le  f-i.  opinion  it  is  properly  drawn  up  so  as  followintr  asrreoments  and  le.-iijo  mihiU  i.$  toicx.tnrc  t»in  s. 

declare  a  dividend  of  two  per  cent,  on  the  Treferencn  Stock  from  the  .  tu  show  the  true  fin.im  irtl  position  ol  the  (  omp.jnv  <it  that  riaie.  and  that  th*-  Income  submitted  for  vour  approval- _  .  . 

earnings  of  1937.  payable  April  1.  1938.  und  Profit  &  Eosr,  Ac.ou.Ui  correctly  -.1  forij.  ■!,,  result  o(  the  venr's  operations.  ‘  ,  Agreemenl  d.ited  .Septmiboi  11,  I91T.  l.rtwee,,  th©  S.  .rohnsbiirr  unrf 

LAND  ACCOPNTS  ,  ,  .  PRICE.  \8’A1  FRUOUSI.  A  CO..  Ijake  Champlain  Bailroarl  Company,  the  Maine  Centr.al  KailruaJ  Company 

During  th6  year  1S9.761  acres  of  agricultural  lands  were  sold  at  an  |  Montreal.  March  1  1,  1936  Chartered  Accountants.  land  your  Company  incorporating  revised  terms  for  the  u.’e  .if  the  St 


Her.  j  portion  rrf  the  'South  Shur©  s>'st©m,  lu  arfrliiirtn  to  th© 

i  hopris  as  an  inv©.stmf'nt.  thi  ir  .irqiiisil  i'.n  hy  tin..;  Cunip  i 
P,i..ilic  .Railway  Com-  ’  1*'®  adoption  of  a  plan  of  r© -o,  ga  n iza  I  h-n 

sored  the  above  Bel  |  I.EA^FiS  AND  A(.HEI '.41  E.ATb 

lerl'.'  drawn  up  so  as,  Th©  following  agreoniont.a  anil  has©  iiiad©  l>\  v.uir  1 


of  lli©se  i  .''^a.vkali'li.'U  an  in  a,  Con.-uis  of  Indus- 


>y  tlri.s  Cunipin.  uill  tiluj  to  M'-y  repoil,  whhli  .sliuw.s  an  incroasi 
inizaiiun  I  in  prop©?*!''  \;riti©.  at  Ih©  ©lose  of 

'4IF'AT!»  '  $'1.  6, "8  ui©r  tlial  of  a  ye.Tr 

’■  ;  pr.>yiuns.  The  p©lt  bearers  war.* 

id©  h\  v.riir  luie.  fur.s  uiM  h©  I  v.hi.u)  at  $67'i.,3L'  with  land  and 
I  hirilding*  at  $567  550.  There  were  119 
hetween  th©  SC  .lohnsbiirr  nnd  fq].  rmi'hes.  feomi'arerl  with  108  al 
ine  Crntr.al  Bailiuad  Company  th©  do.*©  of  1935),  of  which  187  were 
ernis  for  the  u.’e  .if  the  St.  'for  fox  breeding. 
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niillioii 
i  ;!!'!  yrnrr;, 
plies  in  ri;'7 


liij' hri  flciT(  ,i.r  in 
tllHl  tolul  wor'ij  sup- 
;.S  ;np  hIioiiI  cipi.il  lo 
wlia(  (hry  wrre  in  Ihr  prp'inn  -  yc.ir. 

TiHilr,  liiiwcvrr.  ii-  on  a  smailn 
scalp  and  laKips  nc"'  diici'ions.  In 
only  nun  years,  I!l3r,-u(i.  Iiavr  ini- 
portiDR  coinOrics  been  less  dcftmil- 
nnt  upon  snpplir.s  froni  abroad.  I'rnm 


CONSOL.  BAKERIES 
REPORT  EARNINGS 
AT  STEADY  LEVEL 

Operating  Revenue  Doxvii  But 
Increased  Dividend  Income 
Made  Up  Difference 

EARNED  $1.01  SHARE 

Working  Capital  Shown  Off 
SUghlly  at  $  1 ,470,592— Unit 
Volume  and  Sales  Value 
Higher  But  Costs  Also  Up 

Toronto  Bureau  The  rtnanclel  TImea 
Toionlo.  —  An  inerfase  on  divi- 
dendr-  received  from  inver-tnicnti.  I 
enabled  Consolidated  BakerkH  of  I 
C  anada  Ltd  to  show  net  profit  equal 
to  SI  01  per  share  In  the  53  v\eeka| 
ended  December  31,  I037.  In  a 

•  lightly  shorter  period  ended  Dcrein- 
ber  36.  1036,  the  ronipaiiy  also  earnt  d  j 
•H  ni  per  sbare  but  a  bigber  inopor- 1 
non  of  earnings  was  derived  from 
operations  in  that  year.  During  1037  i  li.i'.ng  I'ccn  on  an  iniporL  basis  for 


The  World  Wheat  Situation 


n'onl  nued  from  Page  li 


Building  Products 

Sales  Down  But 

Well  Up  On  1936 


^bipnicni,  had  hem  acltieted  it  b® 
came  r\idrui  Dial  ihe  deiiralde 
«hfai:.,  ilie  -tiorig  varieticr.,  siiil- 
aiilr  lo  replace  Manitoba.s  were  not 
a\a;|alilc  ill  i.irge  qiiaiUilies, 

It  now  seems  prnliable  that  llie 
I'niied  Slates  will  export  in  the  eiir- 
reni  rrop  ,\ear  jii.«i  about  what  the 
Deparimeni  of  .NgriciiHiire  estimated 


HIGHER  REVENUE 
REDUCED  DEFICIT 
SHOWN  FOR  C.N.R. 


long-term  viewpoint  Ibis  is  the]  —fin  million  husbeis  of  wheat  and 


rulniination  of  a  series  of  eonseioiis- 
ly  planned  iiiilareliic  measures, 
which,  for  instance,  have  hroiiglit 
about  an  increase  in  Icumpcan  wheal 
arreage  of  some  tl  per  rent,  in  S 
years.  But  Nature  was  also  Idiid 
this  year,  f.noriiig  inipoiiing  roun 
trie.')  as  against  exporting. 

T-  jy-  * 

Mr  Brooinhall  the  Liverpool  aii- 
lliorily,  estimates  that  importing 
couiilrieF  till,,  r  rop  year  wdl  rriiiure 
TiPO  million  biisliri:  of  wbcal,  against 
ref|iiireni(  Ills  in  Ifcji*  37  of  5Ti;  imi- 
lirtu  liijsiiel.-  .viic-i  of  Ibis  rcdnc'.i'rn 
is  iiccoiinud  for  I'.t  two  coimtries— ’ 
tb(;  I’niied  States  and  Italy  After 


flour  lea  .  ing  a  rarryovci'  in  the  and  are  making  Hie  plans  aiailable 


(I  oniiniierl  from  page  i) 

I  Oder  the  B.f’.  .Small  Home.-,  plan. 

Building  Products.  I.i.l  .  w  making 
available  lo  fbe  piiblii',  iliroiiib  il- 

dealer.^,  sets  of  complete  worKmg  Loss  After  inlercst  for  1 937  Rc- 
dravvlng^.  speeifieations  anil  hill  -  of 
materials,  eovenng.  Iij  begin  with, 
four  small  bouses  designed  h\  i  an 
adian  arehiteets.  The  eompany  paid 
the  arcihterfs  the  full  service  fee 


ported  at  $42,345,867  — 
Operating  Ratio  Down 

GROSS  UP  $1L786,119 


gross  operating  profit  dropiicd  to 
T4Jft.83h  from  ti'133.3n3  in  lti;ii;  while 
net  operating  profit,  after  all  r-bar- 
ges  but  before  faking  in  non-opr  rai- 
mg  ineomc.  dropped  to  $:M1.7in  fioni 
•4330.583  in  1036.  Non-operaling  in- 
<ome.  eliicfly  dividends  from  iuvesl- 
meuts,  Iticrcaf.cd  to  $107,016  in  1037 
from  $01. •'•01  in  Pi36  bringing 
I  ompany's  net  profit  available  fm 
•lividends  to  $333,656  in  1037  a.s  eoin- 
pared  with  $331,581  Hi  1036.  After 
•igain  paying  dividendr  of  $1  for  tne  j 
'ear  surplus  vv-a.s  ini-reascd  by  |l, 
»1li  to  ,$3-jl.u.ia. 

An  iinporiant  feature  of  the  eur- 
irni  repori  U,  ibe  sharp  drop  ;ti  trial- 
l<ei  value  of  sceurilics  beld.  Invc.st- 
ment:  in  stocks  and  bonds  afler  le- 
lerve  Is  $1,367,786,  an  increase  of 
only  $3. "in  tnji  the  market  value  of 
these  inveRtments  haiy  dropped  from 
'■3.35I.5SS  fit  the  end  of  1036  to  $1, 

■  •33,083  at  the  end  of  1037.  a  derllne 
'•f  33r;-  At  tlif  cud  of  103.5  Invest¬ 
ments  with  book  value  of  $1,131,748 
bad  a  market  value  of  $  I  ,.’>6 1 .050, 

\5i<iking  capil.nl  was  reilueed  to 
*1.4  70.503  froni  $1,101,835  but  inve.-.t- 
mcni  m  fixed  at-sets  wa.  Iii'  ieased 
bv  $|i''3.588.  I.  urreut  pontloii  Is;  a;; 

fidlovv;..  -- 


I  s  4  a  V  V 
!/.’  )»l 


laVh 


I  aiin  I  ys 

•lo'i.r'Jt 


"  crl.,  Lapitel 


i.iTij.^o,’  i.ani.Rl 


Included  In  current  iisr.ets  are 
ash  at  $141,370.  invesluients  at  $1 


two  yrars.  lakitlg  lU  ihr  aeigbbor- 
bonrl  of  35  million  biubeis  of  wheal 
annually  liom  (  ana'Ia  for  ron'ijinp- 
iioii,  ibi'  t  ,'iiird  .''lales  ibis  vear  re- 
.'-iinied  her  former  position  as  one  of 
Hie  .'eaditig  ixporters.  The  ttalisn 
riop  wa:  73  million  biisbels  larger 
Ilian  In  l'•36.  making  it  possible  for 
Ibe!  Ibe  griv  r  I  nmenl  lo  bring  ahniif  .n  41 
I  million  bij.'-br'l  rednr  tinn  m  iniporls 
On  top  of  Ibis  peciil.ir  l■o.nl■i- 
I  deuce  of  rniall  iniporl  demanri:,  :md 
■mall  1  V  pr-|'-|  able  lipplier.  s  Hie 
addeij  eiffun'ly  of  a  n  ,  :i'  Kiiijsual 
p,•o^lnM  ion  of  acr  i|f  icjriicd  i|i:a III  ic 
Ip  pa rfirij!,!;-,  iiiipOilr-r:  .in  ficed 
f.bl:  year  uiHi  r  xirrmciv  Imiiied  .'-up 
plfcR  of  b;,id  vv  bra's  ncea  I  lo 
sfrtag'..f.iLn  tbeir  fiom  my;;.-r,s. 

Ar  a  "s'.lt  of  ;6'’  ,•^.•.r^a'  'a  ' ore 
of  tli<,  V  apagi.m  "rop  ’V  'I'',"  Man' 
loha  h.'i.r'I  whrata  inddcp'v  i.ioamc 
scarce  .itlfi  Hierefore  rr 'aHvely  rirar 
against  Ic^  dei-iraM'  v;.rir;,i  ijn 
ropeao  nilllcrs  fonn'l  it  iirc(s;;.i,v  fo 
rhange  over  lo  some  oflor  Ivpt  of 
mixfiiie.  Bnt  Hie  iiiriio-.rr  by  Biitii-.li 
and  ifontinenlal  miller;  from  using  I 
one  romhinatiou  t>f  wheat,  in  n:  ing 
another  involve:;  nianv  technical  and  1 
er  onopiic  problem.-.  It  I:-  no!  a  nial  | 
ler  of  a  day,  or  a  week,  or  even  a  , 
nioplh  lo  tiller  niaici  ially  the  ingre- I 
dieol.s  of  a  mill  mix  To  climnx  thej 
irregularity,  not  only  were  Mam 
•  ofias  searce.  but  Amir.alia  produc¬ 
ed  a  large  rrop  of  -oft  vvbeats  and] 
Hie  Argentine  a  small  c|np  of  me 


neighboi'fiood  of  3nn  million  husbeL- 
Tin:'  carryover,  however,  will  con 
:  i  ;l  principally  of  foficr  wlicalF,  no 
ill  demand  abroad. 

■{■  !(■  -y 

\A  li.ii  influence  wheat  si'JppIie' 

available  in  the  United  Stale;-  may 
have  upon  the  world  pobition  of  that 
.omir.odiiy  is  further  obseiired  bv 
probable  Intel  fercuee  upon  Hie  part 
of  Hie  govcinment  1  he  .niftiiio'i 

of  the  new  Agi  iriiHural  Adiu,-' lueiit 
.Act  of  16,3$  1'..  broadly  peaking  to' 
iaise  and  stabilize  farm  ineonie  I'bc 
pailiciilar  rr.ctliods  sekrled  to 
aebievp  Ibi."  de,-iial>le  epd  lay  (in 
rihasi-  on  Ibc  s'ippiy.  ratlirr  fban  on  . 
Ihe  demand '  ;de  rif  Ihe  market.  .$d- ' 
.in.'^ ‘nicnl:  an  i  i  be  made  and  eon 
trol  exenised  .o  a.  mc.in'  of  bring 
iiig  sijpid.'c:  -n'o  a ceor.'litDCP  vvjHi 
demtiiid.  not  '.•fir...nd  .n  aecorvl- 
.,n;e  vv;!h  siipp'y. 

AHempis  vv.Il  III  made,  under  Hie 
Ad.  u,  c,in‘“o|  pro'liK  tion  through' 
control  of  ticnage  an  I  if  fbaf  Is  not 
riro.'eiy  ■  in cc,.-;  fi,|,  uv  .rllo'ment  ol 
nia’l;eunt  piioias  whnh 
iiir.r.ot  e'.ccc.j  vvithrnit 
jicnti'tie.  Ibe  wheat  peovt'-loiui  at 
•  ol  '  kety  •.'!  .be  fully  operative  cov- 
er'ng  tin  r  re.p  now  g'^ovvliig.  but  an 
I  icip,'i»o- '•  I'fr'""  rntiy  uultr  wcl)  n, 
ft  t,  fm-  th(  powfi's  o'  I es-t fiction 
placed  r,  he  iiands  n'  tho  Secretary 


for  :i  nominal  ronrtesy  ehaige  of  $3. 
(oinplete  An  illustrated  folder, 
giving  arcbitpi  l.b’  fL'avvingr  of  Hie 
four  B.  r.  hoUFcs  first  provided. 
(  without  e barge,  lo  all 
prospeeiiVG  builders.  I'unher  ar- 
I  ran.geinciit  are  being  made  with  ar 


In  the  fare  of  inrieitRed  eostp  of 
I.1I101  and  matcriain,  <he  1  anadian 
National  Kailwayfl  were  able  to  re¬ 
port  a  lowei  opeialing  ratio  for  1337 
interested;  pointed  out  by  S.  -L  Huncerfoid. 

prcbidctil  and  chairman  of  Ibe  sys¬ 
tem.  HI  the  annual  upon  tabled 


I  biteris  who  are  interesled 
dev elopnieni  of  small  house 
sin.ietion  aud  dc.'ign 

rhe  B  P  small  houRcs  conform 


fPpdhc  House  of  Common--  ibis  week 


j  .Net  oppiating  revenue,  the  repori 
isbo'v.s.  was  .$3,174,951  bigber  lliau  in 
I  1936  at  $lT,6(<7,75u.  while  aftei  all 


rirtly  in  the  requirements  of  the !  ’  except  c  apital  losses  from 


abandonment  of  lines  —  whieh  are 
charged  to  Proprietor’s  Uqiilty  — 
net  Hieotue  available  for  interest 
was  up  $1,878. 317  al  $8.387.33X  De 
dip  Hon  of  fixed  chai  gCEi  of  funded 
debt  and  InitreBt  on  gov  eminent 
loans  Ibe  deftetl  for  the  year  I'u37, 
was  ahoul  $1/ififi.PfiP  les.s  than  for 
the  prtredtDg  year  at  $13,345,867. 

rr  1  i„>«  .  «  .  ,  It  Is  po.tied  nut  that,  during  1'*37. 

of  vvtdc.spread  latereRt  not  on'v  on  , 


Dominion  Housing  Aei  .,nd  wl'I  he 
eligible  for  loalt.'v  m  cverv  InralHy  1 
"here  lending  eompany  fael.iiies  are' 
available  ! 

Uidp  Inlpreyf  Sbovrii 
I’ollowiTig  aDDounremcDt  of  (hi 
plan  Hirouchout  Canada,  7’t,p  p|.  • 

tiam  lal  rimes  is  informed,  the  l  om-i 
p-iny  !•€.:(  ived  iminediate  Ind’.ratlonsi 


oHecHiig  from  the  railway  in  cayb 
j  icttrest  on  loans  for  capital  juir- 
I  po.ses,  ar.d  the  repori  .slater-  tbal  bad 
j  that  '.hatigc  in  policy  not  taken  pla<'- 
I  ibt  deftelency  for  111.37  would  have 


Hie  part  of  pro.'pcctlve  homn  o-wn 
cr.s  h  i'  al.so  on  the  part  of  rpecu- 
iativc  hii  iders  and  many  muti  c  palt- 
•  Gcneial  contractors,  vir,ja)ir,- 

nig  a  widespread  deniand  for 

fa-mr-  ;  ho.Kves  where  a  small  down  Pay-men!  I  h';;D‘V4Vi.66l.1 1  ri’nslead  of’ ''$13.34“',.' 
im  uT.r.gj  IS  req-jtred  and  whose  nioti‘h)T  ear  ,  jg;  This  change  war  made  follow 
'■'■■f''  charge  is  Ies%  than  tin  per  '  inj;  the  pas:-;agf  of  the  ( 
month.  Including  taxci,  and  it.-'ur-  ' 
an-e,  are  organizing  to  eons'rurt 
there  new  homes  In  gioups  of  ten 
to  produre  Hie  lowest  pos-siblc  con- 


pilal  rjevt 
Sion  Act  1!i37  .After  explaining  Ihe 
provision?  of  that  A'  t  the  report  say's 
ID  this  connfeilon:  "The  adliisc 
ment.s  authorized  by  the  Art  were 


‘rtiflinn  cost.  .Municipal  author- mntircl.v  c-onfioed  lo  the  relaiionship  ! 


f  ,A  g'!-!.!'.!!' e  aif  appa-'ntiy  very  i  itles  have  expressed  intereri  hcrausc  ^  between  the  goveroiuent 


lull 

Ir;  genrr, 

id  Ib.sf  but  a  -mall  fcaetlon  of 
the  wheal  g-own  in  Ihr  world  tbl? 
■■(h  nn  wlil  be  consumed  before  an 


ind  Hie 


system  in  the  hands  of  ihe  public  "  , 
InereBse  lo  I  xpeo'vps 
Taxes  paid  by  the  railwav  in  19;,’  | 


unbuilt  property,  often  unproduetur  '  railway  and  did  not  deal  in  any  way 
then,  H  mav  he  af-sum- '  of  any  (ax  revenue,  is  ereating  se- |  with  the  large  funded  debt  of  the 
rinu:  munieipal  financing  problems 
Special  opportunlf ie?  are  being  of 

fered  in  many  roiinIcipalHIc ;  to  as- i  .  . . . 

o'her  crop  romcr.  on  the  market  And;  Rj,«(  prn.sperlive  home  owner?  (o  oh-  amounted  to  $6,697.3*3.  exclusive  of 
mo'tof  the  ad'litional  rarryovc|r  will  ■  (^jp  bu'Idiag  sites  at  very  advau  j  f-ales  lax  of  approximately  $1.3fin, 

tagcoiis  I’osts.  ’  il’  added  m  the  iorI  of  materials 

'A  Hh  plans  only  now  hp'ng  made  I  ’'The  inerea.se  of  all  operating  e* 
available  the  amount  of  eon-true- '  •ho;?e  of  the  preceding 

i:,in  wibrh  will  he  rreafcd  through 
the  B  r.  plan  Is,  of  rourse.  impossl- 
b’e  to  estimate.  I’rom  the  number  of 
enquiries  already  rceelvcd.  however, 
and  from  Ihe  very  keen  dealer  inter 
c;-t.  the  indiratiohs  are  that  the  plan 
will  re, cult  in  a  rousldera b!*'  ion- 
slniciion  increase  during  the  rom- 
log  inontha. 


367.786.  receivables  of  $178.83')  and  1  dium  bard.-v.  Biisrl.i  re-appeared  a.- 


Hiv entorics  at  $154,938  As  slated 
above  investment:;  had  a  market 
value  of  $1,533,983. 

I’ixcd  assets  are  carried  al  1.873. 
!'5I  after  ricducliug  depreciation  re- 1 
serve  of  $3. '375, 383.  Deferaed  and  ; 
sundry  assets  total  $71,318.  Tbc  com-  i 
pniiy  has  outstanding  318,116  orcliu-l 
ary  shares  and  3  preferred  manage-; 
nient  shares,  earried  at  $3,181,430  and  ‘ 
a  surpluR  of  $331,331.  Assets  total 
$3,788,105. 

R.  Mc.Alullen.  president  of  the  com¬ 
pany.  .slates;  “During  fbe  year  siilep  ; 
eouliniicd  to  increase  both  in  unit  ! 
volume  and  sales  value,  but  inercas- I 
I'd  labour  costs  and  higher  prices! 
for  iugrcdicniii  prevented  a  full  re¬ 
flection  of  ibis  increased  business  in  ' 
net  jirotit.s.”  I 

Inc'omo  and  surplus  account  fol- j 
low;;  for  the  fo'ir  years  ended: 
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a  major  exporter 

So  far  this  sea:  on  the  rma.ll 
amounts  of  Manitobas  have  disap 
peared  rapidly  iu  spile  of  Hie  pre¬ 
mium  demanded.  H  !.•<  note-worthy, 
for  instance,  lhai  during  the  month.-- 
August.  ri37,  to  .laniiary,  I93S.  Can 
ada  supplied  .30';  of  Lnilcd  King¬ 
dom  imports  of  wheal  \  i.-;ililc  siiii- 
plies  of  hard  wheals  in  •  anada  are 
now  at  iheir  lovvcsi  level  ou  record 
for  this  period  of  Hie  year. 

Y  46  46 

'The  iiiilr  “fly  In  the  nlntmrnl  '  Is,  trophic 

Hie  slow  I . .  of  dunlin  wheat:-; 

which  vvir,'  ;.:ic.vti  chiefly  in  Mani¬ 
toba  and  ioin|,n.«'  .iboiil  15'/-  of  the 
tidal  I’l'Hirics  c  rop  ihi  ;  year.  In 
Western  countries  durums  arc  used 
prinripally  111  Ihe  manufacture  of 
mac-aic.ini  and  other  aljnirntary 
paste:;  and  oiilv  sparingly  for  bre-id 
Unforlunatcly  norni.-il  in.irkeiR  in 
Mediterranean  counH'tes  lined  up 


Ir:  ■  dc.'irtcble  wheat  located  ini 
‘he  I  niter)  St.'ctez  where  government 
in'erfereni  c  nti  a  large  rc'ale  piay  be; 
ant  icipaicri. 

¥■  *  V- 

Looking  ahead  ii  i?;  becoming  In  | 
l  i  ra:  Higl  v  evidriit  that  the  mo  t  , 
formidable  obslarle  In  Ibe  w'ay  of  1 
luriber  irrovery  in  agiirulture.  a?- 
n  worbl  indiislry  a'  a  whole,  i:-  Ihe' 
failure  to  re;  tore  the  slmcfure  of: 
intrrnaiional  iracle  'o  mdely  .shat- I 
tered  in  the  Hi  eat  firpi  ession.  Ini 
wheat  the  po  iiion  may  be  clearly 
r-cerj,  N'o  one  quc.-lii;'ns  Hiat  the  eon 
sumption  of  vvbcal  I.  preferable  to 
Ihe  ronsiinipi  con  of  inferior  stibsfl- 
lilteR.  A'ea,  by  deliberate  policy,  the 
governmenl';  of  certain  nations  are 
restricting  Ihe  c  ons'impHon  of  wheat 
flour  by  ariifii  tally  raising  it?  price 
above  Ibe  world  level  and  by  re¬ 
quiring  the  adniixliire  of  ry®.  rorn 
and  polaio  flour  and  oMier  adulter- 1 
ants  with  Hie  xvbeat  flour  Imports  1 
are  avoided  al  all  cost,?.  j 

Why"  Al  Ibe  lime  of  Ihr  calar--j 
fall  in  general  prire,?  it: 
might  h.-ive  b'-en  answered  with  aj 
measure  of  I  ruth  Hiai  the  home 
prodiH'er  h.id  to  he  prnl pcted  aga insi  ! 
!i  flood  of  cheap  impori.i  fiom! 
abroad.  Rijl  the  prcscnl  policy  is| 
direeted  lo  more  all  rnibraciiig  end-'  ; 
Agrieulture  is  glvc-n  a  piccminent 
t>lace  in  the  eon! rolled  erononiiey  of; 
coiinliir.s  like  Hennaiiv  and  Italy  as' 
a  means  of  .iHaining  national  self  j 


Staging  Battle  for 

Financial  Leadership 

In  New  Brunswick 


fConfinued  from  Page  I) 
and  business  of  the  older  dailies. 

Wiib  lower  1  irculation  and  adver- 
li;-;ing  rate,?  prevailing. 

Tlie  Sew  Loader 

K  •“.  Irving,  of  Saint  -lohn.  for¬ 
merly  of  Buetouclie,  N.B.,  is  the  or- 1  eoroc  from  hotels  increased  $40,070 


year  wap  $''.31 1.168  "  :ayR  tbr  repori 
"Increased  ralOF  of  pay  areminte'l 
for  $3,800,000,  and  inc-reases  in  price:; 
of  raateridl?  aeeoiintcd  for  $3, 500,000 
rhe  programme  of  mainiHining  and 
of  modernizing  rolling  stock  war. 
.■'Ugmerited  during  Hie  year,  result 
ing  to  additional  charges  lo  main- 
ic  nance  of  equipuiciil  expenses  of 
13.500.000,  the  benefii  of  Hhicli  vvill 
be  reflected  in  siihsequenl  years 
The  increa.se  in  the  gross  opera! - 
mg  revenues  of  the  '  anadian  Natio¬ 
nal  amounted  to  $11,786,119  over  the 
preceding  year,  Ureighi  revenue;; 
lueieased  by  $8, 308, 097,  or  5, 7'.;-: 
passenger  revenues  increased  $1,933, 
031.  or  11, SH:  eommereial  lelegrapli 
revenne  increased  $475,683.  or  lo.g'x. 
express  revenue  increased  $138,1  Si', 
or  1.9':;^;  mail  revenue  increased 
*149.01:!,  or  l.K^:  the  operating  in 


ganizer  and  leader  of  the  inieiesis 
whieh  have  now  thrown  down  the 
gauntlet  to  the  so-c-aiied 
group 

Irving  i.R  a  son  of  Ihe  late  .1.  D 


Oullnok  Is  Obscure 

In  discu-ssing  (lie  ouHook  presl- ! 
lelephone" ;  dent  Hiingrrfnrd  .'ays.  “The  iinmc 
■  diale  cniHook  for  railway  revenues 
is  obscurc'd  b.v  several  fariors.  prin. 


The  First  Flour  Mill  in 
WcvStern  Canada 

In  1877,  before  the  first  vvheat  wa? 
?liippo«i  from  Winnipet:  and  before  the 
first  j:rrain  elc\’ator-s  were  liuilt, 
McLcjin’s  Flour  Mill  bejs^an  production. 
If  w.'is  the  first  mill  in  W  estern  Canada. 

Thirty  vears  previousK  ,  the  Canada 
Fife  issued  it.s  first  policy.  It  was  then, 
cjjid  continued  to  be  for  almost  jo  years, 
the  only  C-anadian  Life  Insuranre 
Company. 

Over  1  period  of  ninety^onp  vp.irs, 
the  Canada  Life  has  established  a 
reputafion  for  absolute  dependability. 
If  has  paid  to  or  accumulated  for  its 
f)olic\  holders,  annuitants  and  benefiri 
aries  more  than  $650,000,000-  over 
$5CLf^Cf<^LGOO  morr  than  has  been 
received  in  premiums. 

y^The  -  T 

l^nada  life 

Canada's  Oldest  Life  Assurance  Companj 
Head  Oflice,  Toronto 


Irving,  of  Buctouc'bp,  who  nrrumu- 1  cipally  Hie  marked  recession  in  busi- 


Hiir,  y  ear  leav  ing  ibr-  bulk  nf  r'ana  i  sufficir  nc-v. 

dian  prcvdliclioii  :HilI  m  elevalor-v  nr  II  v>  ill  be  important  fherefore  to 


cm  farm:;  and  allovving  pitcr;;  ef  i|ii- 
nini:.  to  slip  III  wnlc  dni’cnmls  I'e- 
l  a  I  let  le.■'. 


(niion  the  III  nd  nf  worbl  trade  rein 
fiiins  ('I'l.vrly  in  a'lempting  to  bidge! 
Ihr  futu'c  c'f  wheat.  Underlyinc; 


.'tnuiberii  Hemisphere  r-upplle  ,  .ire  |  mijrb  of  the  apprehension  exprer-i.srcl 
al:.(i  movHi;i 
small  crop, 

Hi. Ill 

having  lliH 


6; 


•a  r 


sali-farliil  ilv  With  :i 
nilllion  Ini.-.lie!:  les:. 
ago.  the  .Argent in'-  i 
'lifficull.'-  in  ch.  I'o  ing 


FIcury-Bissell  Initial 

Senior  Dividend  April  1 

loronlo  Hurraii  Th»  l-lnaniisl  Tim«» 


roriiiitcj.—  rreferrrd  .shareholder?  |  5  l.icllvci.'ii'k,  b,i 


Ilf  Iier  wheat  inc, -I  "f  it  going  lo  ni.n 
tiy  Sc'iiHi  .AiiMTicaii  imiikeL  .Ans 
trjilt.i,  oil  the  i.'lber  b.md,  with  a 
l.irve  crop  of  oft  whi-.il,;,  li.i-;  bail  to 
make  offer:-;  .seveial  rent:,  a  bii:  b,-' 
below  eonipelllig  i|U,ilil  ie  ;  in  cider  ; 
lo  clear  out  her  :iliplu:;  a'  a  t;ili 
faetorv  r.ile  A\;ii-  III  Hie  Clrieul  ■ 
while  H  b.i::  openefl  .1  :.mall  cuH'-'  al 
ililaile'l  uotnial 


of  •  I’letiry  Bi.s:;ell  I.t'l  will  receive 
Ibe  initial  quartoilr  cllvldend  o' 
1',''7  on  the  new  a'";  preferred 
r  b.-ire,-  on  April  1  but  dirretors  are 
mil  vet  in  a  p'.'Sitloo  lo  Ftafe  Ib.ai 
'liv  ideo'l.".  op  the  picferred  ."tork  ran 
l>e  eonllnued  at  the  .same  rate.  I  ii- 
.-ivoi'iablr  delay  In  taking  over  eon 
Mol  of. I  I’lenry’s  !6op:i  t.id  poplpc'n 
eel  the  benefitu  cjf  i eorganlzation  anil 
merger  with  T  15  BIrcH  ("o  and  Hie 
iirrrrDt  management  ha?  only  been 
in  CHl'rol  of  live  two  plantP  for  tbree 
rciontb?  Direelorp  Rtlll  I'cHrvo  that 


markets  In  l.ip.Ui  .'iiid  <  bina  I 

Ibe  Hlllli-il  Slate:,  .leeiipu-;  ,1  po 
.slMon  of  nioie  Hi.m  ordinar'-  signi  ^ 
fieaiii-e  both  from  Ibe  pre.a-iil  view  ; 
point,  and  looking  faiib'-r  info  Hir 
fntuie.  .IR  lb,  oiilv  l.-irge  boldei  of 
tlirpliis  R'lPl'Iie,-?  whieh  aic  not  mov  , 
.  .  ing  (  iirreiiH  v  ili'o  eon:  iimpl  loll  Ae- 
'  ,'ording  lo  pi  I  |inil|t.-irv  c  .ileiilaliops  | 
Hie  tot.il  wnild  wheat  f.-,irvo\ei 
oiilFl'b*  tlsi'  eoiinlrv  will  be  aboiil 
equal  to  what  they  were  la  4  A'lg 
ii-t  Am  Inere.i  e  m  the  loi  il  will 
Iberc-fore  ;i  ppM*  V I  nia  M-  to  Ibe  in  j 


fc,r  inriancp,  in  Hie  reernlly  rireiila 
ed  rrpert  of  the  AA  heal  Adv  i-orv 
1  on; mil  lee  In  London,  a,-  t-'  Hie 
c-niirpe  cif  whi-at  price  ;  over  the  next 
few  yi-ais  I  'be  poesibilily  ihaL  for 
want  of  foreign  markets,  .tiirpln.'-c? 
ni.iy  pile  UP  in  exporting  areas  Suc  h 

a  po!::-;ibilitv  prenvisp.,,  no  iniprcvve- 
Tm-nl  in  trade  irtaiionv  and  that  is  a 
preniiRc  n  il  eh  eannoi  s.cfc-lv  ho 
i;iade  .Sonie  of  Hie  p|-r:--Pnt  re-lrie 
lions  ar,'  Irmpoiary  expedient  to 
meet  a  p.iFsing  difficiiMv  There  are 
sigiiK.  al  -o.  th.-i'  the  more  perniaiienl 
phases  of  :i  po'iev  may  have  to  he 
adim.led  'r,  p,  rnp'  a  frei.'r  fhvw  of 

good:-  over  n:it'.eiri:i'  bT,iii(i;i.nr.s. 

•V  ’6  -Tb 


Licss  in  the  United  Stales.  Hie  di.s- - 
iiirbed  international  siiuation  and 
exporter,  saw  mill  -  the  eumulative  effect  of  a  series  i,f 
nianufaeturer  and  odver.se  rrop  conditions  in  portions 
of  Western  Canada.  .None  of  these 
factors  is  w'lthin  (he  control  of  tail 
way  management,  and  ,-;o  long  a:; 

•  hey  eontimie  to  bp  adverse,  railway 
revenurs  must  be  expeetecl  to  remain 
at  relatively  low  levels. 

The  net  expenditure;-;  op  properly 
iDvestnient  aeeouni  for  the  year  1037 
were  $30,874,661.  aernrding  to  the  re- 
HiP  eon'-trucMon  of  what  is  rlalmed  '•"'ng  to  iho  lirniled  piirehaseR 


laird  ncallb  a?  a  proprtelor  of 
large  general  store,  lobster  canner 
fish  eiirer  and 
owner,  Himhei 
logger,  fimberland  owner.  With  ae 
tivlHop  confined  lo  Kent  tdunl.v, 
rhe  SOD  wasn't  rontrni  with  be 
Ing  a  partner  nf  big  falber  at  the 
Biieloip  he  base  He  moved  to  Saint 
•lohn,  aboui  16  vears  ago,  and  be- 
eame  a  dealer  In  one  of  the  most 
bravilv  sold  ear.s. 

It  wa?  6  year:-  ago.  he  organized 


to  be  Ihe  largr,-l  garage  In  the 
Maniime  ProvinreR,  ihe  loeaiion  be¬ 
ing  a  i-entral  one  in  Saint  .Tohn. 

Irving  entered  the  gasoline  and 
oil  clistribuf ion  field,  bv  nigaiiizing 
,1  eompany.  with  ba  e  at  Saint  .lohn. 
lo  import  and  distribute  gasoline 
and  oil  lo  r-ri-viee  stations,  not  only 
in  Ibe  Saint  .lo'nn  cli.-itrict,  but  all 
Hiroiigh  New  Brunswick.  Branch 
disiribulion  depol.'-'  were  opened  at 
key  eenires  In  ibe  prcivinrp.  ,Af 
Saiul  .lohn.  a  rnavine  base  and  tanks 
were  built,  and  ;  building  aeciuired 
IIP  the  he, ad  office?.  I’lie  scope  was 
broadenc'd  5  years  ago  to  inelude 


riie  oui’ioo!-.  for  '  a 


nariiaii  wlieat  : esftiblisbmeni  of  a  ebain  of  per- 


H10  saving:-  In  overhead.  isalcR  or- ' 


in 


■t  in  Ho-  I.  in'ed 


Stale 


gaiilzatioti  and  other  benefit?  of 
merger  will  provide  earnings  sufft- 
eieot  In  rover  debeniiire  interest 
and  preferred  dividends  but.  owing 
to  the  expense  and  readjustment  n-j  jp,.) 
eecsary  to  Hic  eousolidat ion  of  Hie 
two  i'usinesse,?  and  to  the  fart  that 
.1  report  of  Joint  earning?  for  a  nor- 
ipal  period  is  not  available-  the  cli- 
rsetors  are  not  In  a  position  to  state 
with  certainty  lhaf  dlvldetirts  on  the 
new  preferred  can  be  rontiiilied  at 
Ibe  .same  vale  Tbir.  slalemeo!  Is 
made  in  ,a  letter  addressed  to  pre- 
felted  ;;barehoIder,s  ami  fititlirr  In 
forniatioti  will  be  given  to  :-;hare- 


I,  Hiiiiii.-Heiy  boiu.'l  'tp  in  ilic  inter- 1 
nalmiml  oiiib'ok  for  wheat,  vet 
b;i:-  special  pliases  I  lie  preseneet  op  j 
y  ear  has  ilpnioti.straied  tiniply  Hiat  i 
'  .inacli-tu  batcl  wbr.iis  maintain! 
•  Itelj-  posiUnn  ap  'be  leading  vari-i 
eiy  rremiums  o  er  ennipetingj 
w  he.it?  would  no*  b.ive  been  paid  I 
otlierwipp  AViHi  ilein.-ind  holding  'ip  ^ 
it  Is  heroming  evident.  al?o.  that  j 
praetie.'tlly  all  the  pveten'  .supplies,  j 


vice  slatinn.?.  dirretly  operatevi  bv 
i  the  Irving  firm,  and  link?  In  this 
■halii  ilirougli  Nora  Seotia  and 
Prinee  Udw.--ird  I --I  and.  a;;  well  as  In 
New  Mruu.swirl,  I'l sf rihuHon  bases 
•vere  a!?,,  l,iiili  m  Nova  Scotia  ;ind 
p.i;  T 

A  rower  in  rrauspnrlafion 

Ni'Xt  catiH-  live  organ'zalion  hr 
If' ing  of  I  Ivg  I'U  and  iriiek  trans¬ 
portation  system,  eonsir-lilig  of  a  liel- 


of  new  loIlHig  .--toi  l,  in  re, nil  yrar.R 
as  well  a?  growing  Iraffie  leciuire 
inent-;.  11  was  iiec-c: r-aiy  iiv  pmi-hase 
the  following  adcluional  equipmc'iii 
during  the  vear  3.ooi>  box  eni.-..  liiii 
reft  igeraii'i-  ear-.;  100  gondola  i  tn  -.. 

!  30U  automobile  earr;;  19  flat  ear?. 

30  stind  cars;  7,0  first  c-las-  air-c cn 
icJtlioiied  pa:->.sengei-  eotielir  ;  H'  mail 
[ami  evpiess  ear.-;;  to  i,agc;)ge  i-ar,' ; 
and  I",  .';n<ivv  plow,:  -I'hr  wHue  of 

tolling  .slock  pijfc-lia.srcl  or  t,uiH  was 
$17.876.0011, 

(  "'list  fuel  11,0  of  Ibe  .Seuneterre 
Pioiiyit  I'laneb  line  tbri'iigli  ilie  gobi 
tiiicl  ,  opper  muting  regii'n  of  noi  ib 
wpi-iern  Quel'ce  vea;;  ciiniiiiiiecl,  and 
It  IS  expected  Hiat  the  entire  braneb. 
1)0"  parilv  operaiod  will  be  com 
picled  and  in  opc-ralicm  during  Ibe 
present  e  ra;  Kxprndiiui  es  on  Hin 
braneb  line  in  1937  were  $3,1,13.0"" 
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tn  Hie  expeneio-,  of  tin*  I  luicl 
tat)  :■  If  ail'  "  bet  e.  i  ;i  pi  iim  o!,- 
1es--on  as  to  iiow  uiiiekl'  .Na-i 
lure  can  eba.nge  Hie  :  iipply  |ic,.-il  ion  i 
of  agric  llltiiral  pt, 'duets  l.e:  lb;Mi| 

live  years  ago.  on  .luly  1.  I‘•33.; 
tiioek:.  of  "  beat  in  tin  i'liiird  S'lHs' 
rc  aebed  Ibe  record  pe.ik  of  378  mil-  i 
Hon  biir.iiel:;  On  luly  t.  1937.  .)?  a  re-, 
suit  of  four  :  III.)  1 1  crop:-.  Hie  c,a.i  rv  ■  | 
over  bad  bi-en  reduc  e  d  lo  91  nil,  1  lor.  i 
huFliels,  roiisi'leral'ly  ie.-.?  tbati  v.-'.tat  j 
Is  eon,-;iderc  d  a  :.ate  muiinium 

I,j:;t  ye.ir  ilie  Uniied  States  pro- i 
diieecl  87.,  mtllmn  l'U;;liels  of  whi'at,' 
wbnb  added  to  the-  9f  million  bush¬ 
els  canted  o'er  gave  total  '■upplie-sl 


''Acepi  for  an  iirodue;bl,  ij-iirycver,  |  " '""'k  of  lint?  'overing  ail  of  the 
will  have  gone  'nin  eon.- uiiip' ion  be-  Mafitinie  Proc  mees. 


III, 


op  i?  )iarv,"ter| 
not  1,1-  sold,  a.s  in  i 
I  ?,  in  the  shaclow  of 


I’he  he.idqiia I  tei  '-  of  this  system 
are  in  Saint  inhii,  where  n  large 
new  lerniiual  li.c.v  been  opencHi  in 
Hip  centre  of  the  rilv,  Tlie  Irving 
P'ls.-enger  anil  Ireight  moving  net 
work  almost  eomplt  lely  rontrni 


'or,  the  19,18  , 
new  I'ROp  will 
ni.'iliv  rpeimt  V 
.1  liucp  surplus. 

There  remain.-  tl,c  p'oenuial  que.; 

I.ion— how  miieh  wheat  will  he 
ct-ovvD  In  '  anada  tht  'e.ir  '  Tliere  i  P"''’!"'  •'ari'  c  i-  situation  in  all  three 
V.ave  been  7  partial  failiirc-s  ou  !he|"f  ’h"  AHaniie  provinces. 

Prairie?  during  Hie  ’a?'  "  v>a.i-s.|  Irvine  eptablishrd  a  faflory  in 

vvl'li  Hie  low  pcont  lourlicd  in  1!i37 :  iraint  .lohn.  for  the  manufacturp  of 
w  hon  about  150  iiiill'oii  im-hels  were  buses  and  triiekv  not  only  for  htt, 

I  prodiieeri.  Ip  the  eyrie  at  an  end'  ""o  lines,  hut  for  iiiduslilal  and 
Survey  ,?  of  soil  moipiuir  made  re- '  •'‘^'noie'‘i''ai  firm.;  I  bf  bii?e.s  and 
eentlv  point  to  great  differeners  be-!  H’U'ks  ate  fiiilr  equipped  al  ibis 


'ween  areas  In  A1aiiitol,a.  ihanks  lo 
Ihe  good  rain?  last  siiramer  and  fall, 
the  soil  IS  in  poo,)  eondilion  lo  re 
reiv  e  Hie  seed  So, itbea stern  Sas- 


(,  nniimied  from  Page  D 
tioning  dniing  the  tiaff  wuiter  in 
Sa  kaiebevvaii.  -i:-  m  the  other  area? 
o'  till-  Wl'  I.  the  early  .spring  w-ill 
ie,im-e  'be  tiei-lie  ni.-;li  iisiia!  in  'hr 
;-Cic),iig  pefied 

(  be  degtee  of  optimism  among  the 
faimi'  It,  general  amazing,  even 
Hu  1  'o  leiiiers  At  ail  of  the  spring 
luesioek  -licws  a  gcnriai  rheerfuL 
TICS'  pc  ivadecl  wliieh  wa  fill - 
ther  enhanced  by  Hie  sail' faetorv 
m.vrkPt  condition?  for  cattle  whieh 
now  prevail  I’he  large  amount  of 
laim  -aiptement  advertising  'n  the 
Western  pres.s  Is  aDo  an  indirailon 
that  t  good  market  is  antieipati'd 
by  fne  marhinerv  eompanle.? 

AA  th  Alanitoba  .ind  western  Ai  , 
rotii rai'tor?  and  lumbermen'  ''erta  m  pevyd  shape  a?  eepards  aaolp- 
ture.  foe  'nteres*  'his  *ea..-on 


plant.  fiinetioniiiP  for  two  years 
Irvinp  organized  a  eompany  to 
suppi 
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Dividend  Declarations 
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Yasrly 

DIv. 

Date  Retard 

Paid 

Paid 
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!)eclar#d 

Pav-al.lf  riel*  mj7  '3 

|9M.  17 

1 

• 

* 

t 
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SO 
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I-  eondilion?  prevail  'n  north- 1  'Vi'h  base  In  .Saint  .Tohn.  in  a  build-l  known  a?  the  ,?bo-t-gia??  eoun'ry 
)«,rn  Qt,a  nr.,-!-hnno*prn  ga sU a f .  I  I n P  rcccnHv  acnuiicd  ill  the  eenire  For  I'nis  (i.i'ea  a  “eonie  bark'  t?  f‘'~- 


I'll  hand  of  I  reive  Hie  seed  Soutbeastrin  S8s-i^’'fb  equipment.  Indudinp  aaphalt 

i;-.n:ijinpHori  will  probiMv  ■'“'"O"’  .?iipplied ,  Plant?,  roek  erusiiing  marhincry , ;  P’-obably  be  -’en'rod  on  the  t.-»eleP? 

for  67,1  million  Iniphel?  leaving,  at  ^  tnoi-'tiire  than  for  ?evpral  veai?  |  ?'eam  .and  motor  Rbovels.  tractors.,  prqtrle  reg'on  or  what  ;?  somettni?? 

the  opening  of  tb<-  crop  year.  f.oniP| 

390  milllou  bu.shrlr,  of  wheat  for  ev-  i 
port  and  earryover  But.  for  van  . 

OUR  lea.sonR.  American  wheat  ba?l 
not  been  p.Titieiilarly  well  vreeived  i 
abroad  In  'be  ftr:H  place  ibere, 
wa.R  the  fart  that  Amerlean  vanetie? 
had  not  been  on  world  markets  for' 

•several  years  and  millers  were  not 
ihorougtily  acquainted  wHb  Hie, 
qualities  offered:  fur'hennore.  there 
I?  little  doubt  that  early  arrivals  m  , 

European  inarketF  were  not  siieb  as. 
to  encourage  fiirther  purrbaRee.i 
Then,  even  after  more  unifurmily  m 


western  and  noribe,a?fern  Saskat¬ 
chewan.  The  doubtful  a’-eas  extend 
southwest  from  a  line  dra-wn 
ihrough  Saskatoon  and  Moose 
law?  fn  ibiK  imporiant  Roe 
lion  reserves  are  verv  scarce  rbl,; 
dry  area  al;,o  extends  into  RouHuast 
ein  .Alberta  wiiile  the  irm.-iiuder  ,,f 

•  be  Provinee  of  Albcvfa  1?  in  fair 
to  pood  rondition. 

Such  a  Foil  ,  oncJittoii  at  this  time 
of  vear  i.s  lirtter  than  b.a?  been 
experienced  for  •  ome  time  liiii  H  i.s 
only  bv  eompari  iin  wiHi  drought 
year?  ibai  ibr  I'lospcet  ran  be  term 
ed  satiFfaetoiy  'I'liere  i  no  dou'u 

•  hal  at  least  m'lnial  itiin  "ill  l-.ave 
to  be  rec-elved  cHu mg  'be  .pr.iip  .'ind 


trip  rccenHy  acquit cd  in  Ihe  renlro 
rtf  the  rity,  tht?  eompany  hAs 
luaiiehez  In  Nova  Srolia.  New 
Bruiiswtrk 
l'?laiicl  and 
Hie  road 

A!  30  riites  and  towns  in  the  Mari- 
iinie  Provinces.  Irving  ha.x  subsidi- 
ancR  for  the  on":’ation  of  garages 
aiicl  r,yr  show  rooins  and  ?ales  fran¬ 
chise?. 

1-v;ds  orpani’ed  a  really  company 


vent!'  des!;'ed.  and.  if  i*  (?  to  mate- 
riahze  *h1?  .season,  miieh  w-l'l  de- 
,md  Pr-uDce  17dvva'rc}  j  Pon-1  fbe  early  snrmp  period 

1  staff  of  .salcsaieu  on  - - - ' 

!  real  and  roron'n  Bond  issue.?  are, 
underwritten,  and  till.?  rornpanv  iSj 
euti  tip  a  w ‘dr  swat’i  in  'he  -nve?'  - 
menl  field  '.n  the  Atlantic  region. 

In  new?PHppi'  publishing,  In'o, 


A  GREAT  VALUE 

tn 

Tine  MellawWkisk^ 


which  IrvLiiP  has  reecnliy  pene'rai  ' 
ed.  h?  i.s  the  bip  phol  in  'he  new  t 
to  handle  lus  tiitereDt.x  in  properties '  opposition  daily  in  Sami  lobii  and; 

,  Moncton  da;1v.  Hie  latter  being 
of  the  oldest  and  hes<  known 


hnlde-rs  a?  soon  a?  slalenirnt.s  are 
available  wliieli  indieaie  more-  ac.-eiir 
ately  than  can  be  done  now  Hie 
earning?  poRition  ot  llm  new  c  out- j  summer  over  imporlaul  .-u  reapcR  to  |  branehc.?  ciutri'ciuted 
pauy.  j  assure  a  crop  '  .  ”  ‘ 


)f  all  kind.?  The  base  of  t.h.s  com- 
panv  IS  at  .-gaint  lobn 

He  organizod  ?  fiiiaiii  lai  iironio- 
tion  and  bond  and  Rioe’n  firm,  with 
headquarters  in  Saint  lohn.  .cm'l  with 
hrough  the 
[  Maritime  Provinces,  and  al  Mont- 


daitie?  ;n  ih<  Ala'iiimr?  H,>  i?  al-'o 
reported  »p  liave  boupb'  Ui'o  sever.?; 
dailies  in  N"-.  a  Si  "in,  and  Prince 
Edward  Island,  as  well  as  some  , 
weeklies. 


13  ot.  >1.15 
25  01.  >2.10 
40  ot-  ‘J,J5 
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I  be  effective  in  pre.ventlng  war,  e.xajuple;  Abyssinia 
Only  a  i  ompicte  embargo  would  he.  rffcctl\f>  In  pre¬ 
venting  use  ol  Canadian  nickel  In  armaments  and  com¬ 
plete  embargo  would  not  only  be  attended  by  disas¬ 
trous  consequence.^  to  Canadian  industi'v  and  labour 
and  the  possible  loss  of  foreign  markets  but  would  not 
achieve  Its  objective  of  preventing  the  manufacture  of 
nickel-bearing  armaments.  “What,  twenty  years  ago 


Roosevelt’s  Monetary  Mistakes 

Mttvc  Towardb  Inflation  Seen  in  England 


Ktoin  Mnrkrl  Letter  o(  Leopold  Joseph  4  Co. 


‘■I.'BSCRiniOV  rniCP;  in  CanaHe,  00  •  vear:  <1.7'  fn 
•  ix  mnnlh«  In  C.irat  Pnlair  "  00  a  year  Canadtan  futidx 
In  the  L'nitrd  5lalr«  a  year,  .l.’eo  Vr  Fix  mortV.x 

frrelpn  JSubscriptlnni*.  5'  00  a  x-rar,  .<1  eft  frr  xix  monliis 
AP'  tRTlSING  Rain  ratdx  cn  application  at  ail  t.ix  off'.,  ca  ci 
fcon  any  ir.xpopxfble  Ad'rrii.'ir.B  Apericxv 
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Cintario  Representative  Phone:  Llcln  7C0<. 

I.OUPOS.  rSG  O'  Bishopg'ile.  C.  C.  I.  TaxHe,  *  to.. 

Kepresentativea. 


Eighteen  tnontlu.  ocn.  when  the  l  dries.«ors.  1'hat  is  in  accordance  with 
public  sprndint;  hooiii  lirsi  began  !  what  close  obscrvcr.s  had  expected. 

Tor!^n7n'  Ediio/ Is  concerned,  been  converted  into  a  peace  industtw.'  I ."r  |  dcclarcrl 

I  oronio  Ldiior  I  ......  .......  ,  ‘  1  loe hi  at  I  hr  uo.'ii-ibitil  v  of  .■-iieculal n  e  I  hal  he  would  not  again  resort  to 

),o  the  na.ure  o,  ,hlngs  ^hat  more  must  be  .said  ex<  rss(s  \i,tl  well  he  inighi,  fitr  i  monetary  .sleight  of  Iiand’’?  The 
before  the  las*  .'■kepiic  is  convinced  but  Mr.  Sianley  j  under  thi  cenibinetl  iniluem  e  of  new  fechnuiuc  is  certainly  r.xpansion- 

has  gone  aetmlielv  to  the  point  he  wished  t'  Ui.ikc  ‘J* <le\aluation  and  the  rapid  in-  !  ary ,  but  it  is  not  a  crude  or  over  lib- 

...tv...,,*  V.„...I.,™  ...J  .K-  V...-U  . . I  flow  ot  hot'  nionev,  '  excess'  re- i  eral  dose,  and  is.  indeed,  comparable 

KhoU|  bcd.Ing  atoun.i  Jie  buch.  Mr.  b.anley  l.s  not ;  (.pfipp;,]  Urserx  e  ,S\ sf  ein  |  in  scale  and  lyiie  to  tne  successive 

the  only  exponent  of  str,alght  talking  nor  is  be  tin'  i.e.,  cash  reserves  of  meinher  banks  i  stages  of  e.xpan.'ion  which  we  have 

greatest  but  ‘here  are  still  niimcrou.s  Canadian  bu.-i- end  the  legally  rrrniirrd  ininiin:i  i  witnessed  in  this  country. 

ness  executives  both  great  and  small  who  could  well ,  j  o  o,  ^  ■ 

,  ,,  of  over  !?n,, 000,0(111.000.  ff  the  banks  I  \\  all  btreet  is  certainly  rient  in  not 

follow  hi.s  e.xample  both  In  their  dealing.^  wUti  their  j  had  used  hut  a  fraction  of  these: _ _ 


shareholders  and  with  their  employees. 


DcriofcA  to  the  tnfrrr.sfs  of  the  invcstinij  ‘public  tn  the  ] 
hr.hef  that  the  cottfiArucc  of  cnpitnl  Is  essential  to  the', 
stabilitu  of  finanrr,  the  prospemtu  of  tndusf'y  awl  the'i 
Acrclopmmt  ot  our  rrsnurrrs.  | 


I  reserves  as  a  basis  for  new  lending, 
thty  could  easily  l'a\t'  iiTodiiced  a 
j  st'C'  uiativr  orgy  ol  lOHO  pro|iortions 
Hem  e,  the  President  sought  to  i 


Lament 


MO.NTREAL.  FRIDAY,  APRIE  1. 


and  still 

demon,  tnted  iti  the  Quebec  |  "oaknes.s 

the  Montreal  c'oi^s*df'''ab!e  doubt 


H.'II  Telephone  Company  ami fleeting  policy  of  •h''  Canadian  co'np.anics  can  jus- , p-p 'ha''n?,n7 '’I  'iV 

iwer  Con.-olidated  called  upon:  •'!''aWy  be  ctiMri-od  for  the  d'.  couraging  conditions  'Phat  rurid.  u 


Politicians  Tax  —  Public  Pays 

The  cold-blooded  attitude  tow.ard.s  public  utility  cor¬ 
porations  of  those  politiciajis  who  wiculd  increase. 
ratJier  than  curtail,  public  rxpcudiUirr 
b.a lance  budget.s  —  wa 
icgL-lature  la;  t  w  eek  Not  only  were 
Tramw’ays  Compaun',  the 
Montreal  Light,  Ttrat  it  Row 

to  roctrihufc  nearly  si  .•inonoo  in  sustain  ihr  finances 
of  Montreal's  unbusinc.^.- like  .and  unccononiical  admin 
irtration,  but.  m  increasing  from  jr.OO.'iH'i  fo  .'>".o0,0nn 
ttio  gift"  which  MoDltT,il  Power  is  <"eic.cd  inlo 
paying,  the  members  of  the  legislature  indicated  that 
‘bey  took  th!,"^  action  w  ith  a  great  deal  of  ;-alisfaction 
'  R  will  coe-i  you  another  5.i0.(*n0"  said  Premier  Duplc.i- 
whrrj  ij^p  representative  of  the  company  ro.xe  to 
aidres.'  'hr  committee  a  sally  which  was  g'.cel.'u 
witli  approving  erics  of  “Oh,  Oh",  from  the  members 
Phis  attitude  'owards  a  utility  which  has  ren 
such  splendid  service  as  has  Montreal  Light.  Heat  and 
Power  Consolidated  land  its  predecessor  companies '. 
w'ould  seem  to  reflect  an  unfortunate  lack  of  apprci  ia 
tloD  or  understanding  on  the  part  of  the  public.  For. 

If  the  rltlzcns  of  Montreal,  practically  al!  of  whom  are 
customers  of  "Power"  and  particularly  those  in  a 
position  to  intelligently  'understand  such  matters  — 
realized  that  crery  dollar  of  ta.\ation  taken  from  the 
public  utllitie-  must,  in  the  last  analysis,  come  out  of 
the  pocket;;  of  the  consumers,  there  would  be  a  dif¬ 
ferent  feeling  towards  'Jjo.se  ;p  ready  to  increase  the 
tax  burdens  of  .such  corporationr. 

Moui real's  long-cstabll.-hed  clectricitv  .and  gas  dis-  changed.  I 

tributing  organization,  now  operated  by  M  L  H.  &■  P.  c-barlcs 

Cons .  has.  throughout  the  years,  maintamed  a  high 


Newsprint  and  Its  Marketing  Policy  .  ,  •  . .  .  u,,,  u 

®  moTiiip  the  surplus,  and  in  ,\ngust,  I  barking  the  dogs  of  war  do 

PE’LP  and 'paper  sccurlticfl  on  the  Canadian  marketn  Ifl.lti,  the  minimuin  legal  reserve!  start; 

are  t.->day  back  within  striking  distance  of  their  '’.i' •'-’iii’f' ♦•’‘’'■‘’li.'' I  down  goes  the  poor  atock 

depression  lows.  Last  year  production  of  newsprint  { 

and  most  grades  of  pulp  attained  an  all  time  record, '  the  end  of  the  year,  however,  the  con- 1  sell  'cm  short,  we  bu.r  'em  long; 

and.  dc.‘;plte  'hr  .--erious  contraction  In  businc.'ss  tn  thc.^'fued  influx  of  '  hot"  money  liad  '  Rut  always,  always  are  we  wrong. 

Cnlted  States,  eonsu.mp'ion  is  still  far  ahead  of  IWI-r-o I  J ‘‘ir,, ‘Tlotal  i  Kold  go  up"  Will  gold  go  down? 

levels.  I  seemed  more  mVnacing  than  ever,  j  Ah.  see  fickle  Fortune  frown! 

There  is  something  wrong  with  this  picture.  It  Isj  now  that  the  rise  in  commodity  prices 

the  old  bete  nolr  of  '-he  pulp  and  paper  tnriur'rv  in  "’f'l  under  way.  and  now  that  ^  broker  we  bar'-e  In 

'  '  '  '  '  industry  was  hen.  titing  from  the!  nroKer  we  Dar„c  in 


For,  looking  for  profits  Into  the 


in  maiketlng  position.  Iheie  f'i|  spending  of  the  v  otpran's  bonus. 


w he' her  those  responsible  for  t.he 


Put  all  we  hear  Is 
more  margin!" 


"More  margin, 


It  was  then  tt.at  the  .Adnunistra- 

s'.'ahihs'lt'mn  l'  7.'^  '''“77 

bong  of  the  forgotten  man.  the 

hoard  room  client. 


The  t!ay  Street  Troubadour. 


. . . nliKP  our  own,  ' 

lUidcr  which  they  are  now  operating.  Fortuitous  rlr- ,  had  been  started  wit h  idiysii  al  assets,  I 
cumstanccs.  tn  tb"  dcprcs.don  across  the  line  develop- j  ^ud  not  with  borrowed  powers  To  it  i 

trg  at  a  time  when  U  S.  publishers  had  bought  well!  7;!  "f"' 

I  of  gold,  out  of  I  hr  (irotit  onrevahia- 
ahead  in  antimr-ation  of  a  .57,  jO  a  ton  advance  tn  price.  ;,iop  of  the  national  gold  stock  after 
were  i  h;c‘'!y  rcsponoihle  for  the  oversold  condition  of  the  dollar  dev.iluaiion.  Thus,  at  tirst  , 
the  pulp  and  nsner  markets.  I  the  finid  was  a  one-way  inst rtiine nt:  I 

,,  ,  A.  .  ,  ,  J  .  ”  could  defend  thc' national  curreni'y  I 

If  hu.sinrss  comes  back  this  year  the  newsprint  Indus- 1  depreciaiion  hv  selling  foreign  [ 

trv.  wi'di  'he  tntcrtocking  lon'ract  ertl  no'.v  a  thing  e.xchange  secured  h\  sale  of  its  gold  | 

>f  the  pa  t.  w:!!  h.avr  .an  opportunity  of  retrieving  'f  ''  ''''-''cd  lo  defend 

Oip  (‘Iol!'4r  •iTii'trpi’iiitinn  it  IimH  iin^nc  3,.  PO».l 1 1 0 11  ^ i  \»  O H 

bP,3.  iL'Clf  Tt  bar.  all  the  .advantages  lor  cutabli.  hmctU  of  „„  mean;-,  of 'i, ,  own' of  tinanemg  f  hr  i 

a  .sound  marketing  policy  ancf  there  appear,-;  to  be  no  requi-xite  pur.-hasrs  of  gold  and,  or  I  nL^  w-a/ inex^md  77m 


taking  it  loo  seriously  All  if  means  is 
that  incoming  gold  will  he  allowed  to 
inerrasi  thc  credii  base  jiro  tanto  just 
as  it  did  before  the  inactive  fund  was 
set  up.  subjert  to  thc  i-rportant  pro¬ 
viso  that  the  influx  does  not  amount 
to  more  than  SlOh.OOO.OOO  per  (iwarter 
— gold  in  excess  of  that  limit  wi'i!  be 
fully  stcr.lised.  Thus  the  maximum 
addition  to  excess  reserves  under  the 
new  sysirm  will  be  $100,000,000  per 
annum,  which  seems  a  moderate  en¬ 
ough  amount  when  it  is  recalled  tnat 
ine  autumn  de-sterilisation  of  $300,- 
0011,000  at  one  sfroke  had  no  percep¬ 
tible  effect.  Moreover,  there  is  no  as¬ 
surance  that  the  maximum  addition 
to  the  credit  base  will  aetually  occur: 
at  thc  present  rate  of  gold  inflow,  the 
addition  this  year  would  be  only 
$'240,000,000  or  so. 

It  is  worth  noting,  too,  that  a  de- 
sterilisation  of  gold  already  held  in 
the  inactive  fund  has  a  greater  effect 
upon  the  credit- Structure  than  a  non- 
stcrilised  fresh  influx  of  equal  am- 
ouns .  This  is  best  explained  by  saying 
that  the  fundamental  difference  be¬ 
tween  the  early  operation  of  the  Stab¬ 
ilisation  Fund  and  its  ojicration  in 
1937  (on  the  ‘'inactive"  gold  prin- 
ciplet  is  that  in  the  first  case  newly- 
acquired  gold  was  lianneed  by  creat¬ 
ing  new  Reserve  Bank  credit  for  the] 
purpose,  whereas  in  thc  second  case  it 
was  financed  by  drafts  upon  the 
existing  I'or  potentially  existing)  vol¬ 
ume  of  member  bank  credit.. 


25  YEARS  AGO 

I'Fom  thf  tlluB  nf  The  Kinanclat  Timaa 


Directors  of  the  'J'oronto  OaneraJ 
Trusts  Corporation  hax'e  .tecided  to 
make  a  further  Is.mic  of  $C50.ono  capi¬ 
tal  stock  at  18.1.  ThI:  will  bring;  th" 
total  paid-up  capital  of  th.'  conxpanv 
up  to  *1,600,000. 

The  annual  ixoport  of  the  iVoxra  Sco 
tia  Steel  and  Goal  Co.  iiidicatos  that 
the  company  ha:.  .  ii.loycd  a  highly 
prosperous  season,  and  owns  to  the 
ralej  of  ore  and  coal  already  made, 
and  the  advance  in  the  price  erf  steel 
till  1  ycai-  over  ia.;l,  it  f.  anticIpateJ 
that  1911  will  he  the  greatest*  year 
In  the  company's  hisloi-y.  The  open 
tng  of  a  new  collicr.v  at  Sydney  Mine? 
and  enlargement  of  the  Wabana  plant 
are  ajinounccd. 


H  la  reported  that  the  Dome  Mtoes 
Tylmifed  will  lncrca.se  the  equlpmen* 
of  Its  stamp  mill  plant  from  forty  to 
one  hundred  stamps  this  Spring 


A  program  of  improvement  of  the 
"Vancouver  and  Victoria  harbour*  U 
planned  which  will  Include  const  ruc¬ 
tion  of  a  1000  foot  dry  dock  which 
will  cost  *;0.000,000.  The  dock  will  b? 
one  of  the  largc.st  on  t.he  continent 
being  capablo  of  a(j<»mmodating  a 
Ruper-drvadnought  In  any  coudition. 

The  NatlonaJ  Steel  Car  Company 
has  on  hand  order.s  amounting  to  *3. 
fioe.ftoo  which  will  kce.p  the  plants 
working  to  capacity  for  the  next  sD 
mootha. 


EDITORIAL  FORUM 


More  than  200  tons  of  ore  «  ds” 
were  treated  In  February  by  IJie  V' 
pis.slng  low  grade  mill,  the  monthlv 
report  showing  the  plant  has  exceed 
ed  It.s  COO-ton  capacity  by  handling 
1,812  ton.s  In  28  day.?  During  F'ebru 
ary  the  company  riiliied  ore  of  an  <v 
t.i  mated  net  vaJue  of  *200,758  and 
bhlpped  ore  valuing  *287.448. 


No  Debenture  Debt 


i.'on  V  hv  it  cannot  be  done. 


Less  Romance.  Better  ResuU.s 

There  ts  no  brighter  {'age  in  the  hlhtorv 
, level 


lopment  of  Canada's  great  natural  rei'^urcer.  transferring  gold  ainui.sitions  im 
than  that  of  the  work  of  the  prosiiectors  in  opening  up  'r7£.'''He7c  7nK' 7.'‘7ffb 
thcie  great  r-torr.s  of  gold,  silver  and  other  ratnerala  ...ijld  be  i.suUtcd  from  the  errdii 
which  are  now  plaxmg  .?urh  an  Important  part  in  th<-  base,  a  golcl  inflow  was  hound  to 
creation  of  national  wealth  But,  ,'»?  romance  ha-  di?. . '-'^band  the  credit  base  by  an  equal 
appeared  from  other  fields  of  activity  with  lEe  advent  to  pp,,  inflation,  t herefore.  sought 

of  modem  method.s  and  the  miploymcn’  of  modem  j  to  insulate  hot."  money  movemenls 

equipment,  so,  in  the  lirhl  of  pro.epccting.  conditlon.s  '"heck  those  moxements 

.  F  .,1  having  failed)  from  ilie  banking 

V  a.s  in  recognition  of  this  change  ^ystern  noeo 

Cam  .1].  Federal  L'eputy  Minister/  [,,  December.  1930.  he  faithfully 
of  Mine?  and  Re.-ource  wtio  addressed  the  Montreal  ' ‘"bpied  the  London  mechanism  and 


.xchang  '  „  lail  wa:,  enlarged,  but  the  sum  nf 

I  *20.0au  wa.,  clcamd  off  tn  1?2I.  sine; 
f  inaneing  for  such  operations  (and.  l  which  there  have  been  no  debenture.-. 

t.'Gxied  Theixp  are.  we  believe,  .seven 
•  oiintle;  in  Ontario  in  a  similar  fav- 
nrr,]  po.sit'on — they  have  no  del'cnlure 
debt.. —Peter horo  Cxamiver 


needless  to  say.  they  were  over¬ 
whelmingly  thc  more  important  in 
iijr  practicci  could  be  secured  only  by 


The  British  Connection 

1  u.?  at  least  b«  not  afraid  to 

say  th-ii  we  :.-ubscribcd  at  the  lime  o* 
'  "onfederation  to  an  agreement  which 
was  founded  on  Briti.  h  conneetion 
Relieving  that  w?  '•njny  privileges 
and  advantage.3  unde.r  the  Briti.sh 
flag,  'ef  u.s  not  heeitate  to  proclaim 
that  ocmvlction  l.o  all  men  Never  in 
our  hlatory  has  ftreat  Bntain  occu- 
Died  .a  more  important  po.sition  in  the 
world  than  she  does  toda.v,  and  never 


for  re  fore  .station.  If  the  forcaUi  are 
being  depleted  —  and  the  Provincial 
Government  admit,?  they  axe  —  the 
Provincial  Government  1.?  benefiting 
by  their  exploitation,  and  that  i;,  hard 
ly  provident  admloLtration.  —  t  e/i- 
cnu.i’cc  Proviiice 


SCRAP  BOOK 


Socred  Ranting 


rtandard  of  cfliciency  in  public  .service  Progressively  (p^Q^dian  Club  this  ueek.  i  •  jicd  a  warning  again"  t  fiane  the  Stabilisation  I'und  mde- 1  ht'ore  ha?  she  been  called  upon  to 
-  dri-pit?  hcavv  investments  of  capital  in  expansion  .e  ^  i,,  i.^  n.o  voii^r..  *■*.>■  arranging  for  it  t o  finance  i  ar.sumo  greater  respon.sibiiity  for  the 

imnrnvF,mem  .n  I)r»  h,c-he-t  ^  'Umpe'Jo  In  the  lellow  .^,,1.1  |mrchases  bv  is,siiing  short -term  '  defence  of  the  dcraocraUc  form  of 

nd  impro  em.nt.T  m  m  ntainjng  . er  ic.  of  the  hij,hCit  country,  described  a?  "the  hottest  place  in  the  :  Treasury  lulls  on  the  market  as  and  i  government.  To  he  ai.'-oclated  with 


rtandard  —  rales  have  been  reduced.  -Apart  from  a 
moderate  return  to  investors  the  benefits  of  progress 
in  the  mdustry  have  gone  lo  the  consumers  And  the 
management  has  made  it  clear  on  more  thaji  one 
occasion  that  further  reductions  will  be  made  when 
-and  if  the  camings.  which  must  be  shared  with  the 
ta.x -collectors,  are  ,?uffirien.t  tn  warrant  rate  adiiist- 
ments- 


If  is  a  matter  of  simple  fact  that  those  politicians,  in  operations  in  that  region  of  the  North  Wes 

who.  with  evident  confidence  and  .satisfaction,  ihtposc  q-ppritorics  referred  to 

ihelr  demands  on  the  public  utility  corporation:^,  are  ^pp„  p,p,„. 

placing  a  burden  on  the  public  who  use  these  .services  altogether  progressive.  Nm  nnlv  are  the 

rather  than  on  the  corporations  as  such.  Electricity  j  companies  in  a  position  to  u.-  their  Pxperienced 

and  ga:?  rates  and  tramway  fares  in  Montreal  will  ^..^an^^tions  in  selecting  promising  areas  and  in  con 
always  bear  a  lelationship  to  the  cost  of  the  service, ,  scientific  searches,  but  thev  are  able  to  se.  ure 

and  an  Increasing  proportion  of  Dial  service  ls  repre-  f,^,.nifies  min 

•'cntcd  by  taxc?.  .Vnd  in  thc  case  of  the  Bell  Telephone 
Company  the  tmpo.-ition  L?  particular! v  luifair  bccaur-e. 


mining  calendar  of  Cana'la  tudav  "  wiu  n  necessary.  I  he  gold  tinaneed  in  'b?  Riitch  penpi?  t?  a  privilege  which 

.  ,  ,  .  ,■  11  .  *  ,1.  J  this  w a.  became  the  inaetiv e"  gold  cannot  n-,  over-rbtimatecl  or  ovor- 

-Not  only  did  Dr  camsell  point  out  he  danger-  |,,r,,i.  H„.  gold  in  it  was  divorced  ■ raeartph-./ournaf 

w  hich  would  have  to  b?  faced  by  Individuals  entering  from  t  he  hanking  sy?icin  neither  an  :  - - 

the  area,  and  particularly  those,  who  lack  prospecting  acqurKiium  nor  a  subsequent  re-sale  j  That  Padlock  Law 

cxpencnce.  but  he  indicated  that  thc  chance.?  of  '.strik-  di''''i  tly  affe'  t  I  be  credit  base. 

.  ,  ,  ,  De,-|i|tc  these  prt'eaut  lonarv  mea- 

ing  it  rich  had  been  greatly  reduced,  as  compared  sure.,  the  c  obnne  of  e.xce.ss"  re.-^erves 

with  the  old  days,  bv  the  organized  activities  of  the  '  ilDi  i  nierl  dangerously  high ;  and  sfi,  ;  ,  ,  .  .v  ,  ,i  .  ■  i 

1  t  r  u  I  1  ill  the  '4nrin-  ot  last  veir  Konsevelt  i  Lrncjl  Lap'iinte  that  lli?y  taJo'  Ocean,  tor  a.  mode.st  *2  fee.  A  clcrgy- 

,  large  minmg  companies,  most  of  whirh  are  already  .7.  ;  i /ij  .7. 1  hbc  same  stern  action  agairLs*  thu  -  -  ,  . 


(Tanadian.i  In  the  EnglEh-.speaking 
provinces  should  demand  of  Prime 


Mr.  K.  P.  E’oster,  Social  <gredJt 
mcmlier  of  the  Alberta  Legislature, 
asert.s  that  the  ruUnga  of  the  Su¬ 
preme  Court  of  Canada  In  regard  m 
Invalid  Alberta  legl.slaU-on  have  sha 
ken  the  coaOdenee  of  the  people  c' 
iJj"  dominion. 

Thi.?  i.s  iu-vt  so  much  piffle  Par 
from  impairing  th«  confidence  of  (Tau- 
adians,  the  Supreme  Court's  uucl.slon.s 
have  been  an  Important  factor  In 
maintaining  it.  Imagine,  If  yju  can, 
what  -would  have  happened  to  public 
confidence  had  Their  Lordship.?  ruled 
in  favor  of  Mr.  Aherhart'.s  bilLi! 

The  Alberta  member'.?  suggestion 
that  the  Imperial  Government  should 
appoint  a  royal  commis.slon  to  Inves¬ 
tigate  the  actions  of  the  Dominion 
Government  during  the  past  three 
year.?  i.s  equally  .'iltly.  If  ajiy  Inquiry 
b  required.  It.?  venue  should  be  in 
Edmonton  and  not  In  Ottawa. —  H'titd- 
sor  Dailu  Hi  dr 

A  Flying  Hearse 

A  Sydney,  Nc,w  South  Wales,  un¬ 
dertaker  conducts  regular  monthly 
plane  trips  to  .scatter  the  Ashes  of 
cremated  pers-on.?  over  the  Paclfie 


the 


arry 

he.'.t 


ing  equipment,  pn-wer  supply,  etc.,  nccc-iary 
on  development  a.nd  mining  operation.?  to 
advantage  economically. 

Modern  pro.-pccting  and  pioneer  development  has 
becom®  ■?  business  ratber  than  an  adventui 
the  re.;ult?  a-e  being  .  how-n  in  ('anad.a'.s  "fl.e.adilv  mouni- 

itig  pr'"v|uei!on  oj  nroneral  'Acatil) 


Curt  Comments  on  Current  Event? 


a-.  It  operatco  under  a  federal  franchise,  the  burden 
fall-  not  only  on  tbe  citizen?  <>f  Montrr.ai  but  e>n  .sll 
efistemers  of  the  company 

It  ir  highly  important  that  the  citizen?  of  Montreal, 
the  law-makers  w-ho  represent  them  am:!  all  tho??  inter- 
e.-xted  in  Lhe  welfaj-e  of  publir-  ufUiticr.  eifher  as  con. 
sumer:-  or  shareholders,  should  be  made  lo  -.ee  that 

'he  ta.ve::  impo.scd  on  there  loi-por.ition-.  ;ire  finaitv 

borne  by  tjie  public  ijtili'y  iiorporations  h-rne  a  rc.poQ. 

■  ibtilt.y  in  educating  as  wcH  a;,  ;.rrving  Ih.e  pubh.' 

Straighl  Talking 

E  are  m  the  mi'l-'  of  gn  era  of  i.mpr'?ving  rel.s- 
tioni-hip-  between  mveriors  and  management  aji'l 
bet-.vrrn  management  an'J  labor  —  t.he  three  vjta.) 
eiements  without  •  wbicli  m'."k  in  induEtry  could  not 
coDtinue  A  rci'icw  nf  the  pa:'*  ten  oi'  fifteen  year; 
indicate:'  I  ha'  mueh  has  liren  accimpli.-hed  while  fc-’. 

'here  are  who  will  deny  tli.-ii  .•■;till  lurthcr  change  j;. 
neccisary  \ie  ai?  inclined  to  tbe  belief  that  ;;uch 
change  w-ould  be  ac<,:(’!e''ale,j  q  more  corporation  f\ri  u- 
'iver.  adopted  thc  attitude  of  Robert  C  .-itanley.  pre::!- 
dent  of  International  N'ickr]  ey,,  of  (.'.anada  Ltd 

Eecamc  of  unfortunate,  and  po.-c-ubly  quite  unrcla'cd. 
r.xpencnce?  in  the  pa;,l  manv"  individu.’il";  are  inclined 
to  co'  k  a  cynical  eye  and  muiuiur  a  ribald  "Oh  I  rab  ?  ' 
w'hen  any  authority  make:-:  a  siaiement  that  i-  no! 
in  accord  with  current  I'ciifi.  Sin  b  ba  ;  been  'he  i  a-e 
in  'be  pa.t  when  Flatenvnt;;  w-ere  ma'le  tr.  the  efferi 
1  hat  nickel  wa,?  not  primarily  a  nirfai  ficvoi.ed  to  the 
firrcisrs  of  war  and  that,  m  tact,  it?  iirunary  and  nu,.::t 
Impor'.ant  u:?  was  in  the  manufac' ur<'  of  imptrments 
of  pea'.e  The  cynical  have  been  inelmeo  to  ne---  .-xiKb 
.rtAtr.ment."  a,--kanei’;  rt  mrniiienug  iha'  niekei  -,.>  p.p 
firs'i  errat  tmpetur  a?  a  '.var  inat.erial  duruic  'be  Grrai 
"  ar  and  forgetting  the  extent  |o  -.Fbu'  ji  llie  rnrlgl  ha' 
been  developed  in  serve  o'ljrr  maiUri.-i  tn  the  p.a  i  t'lo 
decades 

Mr  Etajilev.  as  prcelde.ni  -.f  Interndtionai  f.irUri,  ir. 
the-  person  who  make.?  anv  pr'inoimcenient ;.  ttia'  ar? 

'o  be  mad®  by  and  for  his  eui-npgnv  and  to  que.;  i.iou  'b® 
offie.ia!  ,st.a,temeiii r  as  to  ipr  reIa,ii\T  importa.ni.c  of 
nuunittonj  manufacturer?  as  a  market  for  niekej  is  i.o 
atta.ek  Mr  f^tanley's  ''erarity  and  good  fait.b  Mr  Stan¬ 
ley  has  been  irk°d  bv  th®  doubting  Thoma; ' w  hich  i. 
quite  natural  and.  by  and  large,  quite  unimpoitant 
M’hat  1.1  important  Is  Mr  Stanley's  method  of  dealing 
With  the  .situation,  a  method  which  can  be  recommend¬ 
ed  to  other  corporation  executive.-,  in  similar  plight 

Th®  Stanley  method  l  to  take  the  b'lll  politely  but  a  supply  of  pirwrr  for  American  induptrie:-  After  all 
none  Lhe  !e.?o  firmly  by  Lhe  horn?,  by  g-iving  cognizance  it's  more  fun  .spending  new,-  monev  on  new  undertakings 
to  Lhe  comment  of  the  skeptic.?.  His  aiena.  the  annual  than  buying  th®  prmJuct.  of  ih®  <>(h®r  fellow  And. 
meeting  of  lnterna,tlonal  NickeJ'rs  S7.R9.3  bharcholdere.  bccidcs.  .spending  i  oil  for  tb®  political  machin® 

Mr  Stanley  devoted  nearly  half  of  hi?  recent  annual  •¥■  •¥•  "f- 

address  to  the  subject  of  Uie  u:e  of  nickel  in  war  and  "t  do  not  -.gy  tha,t  ne'.vsprini  'laniKfl  be  made  irori; 
in  peace.  "Canadian  nickel  ",  ho  stated,  "i.?  neither  southeim  pine,  but  I  do  say  that  pin’atc  rnlerpri.-.e  wilt 
es5entuaJ  to  war.  nor  i3  Canadian  nickel  Ccientially  a  not  crjmpete  m  thi?  field  ®n  tb®  ba:  is  of  lu'f  .eni 
war  malenai".  '4'ar  usage  of  nii.kel  ic.  a  small  por-  metbod.-,  of  manufacture  and  use  \\  ®  lan  grow  better 
flop  of  the  total  coneumplion.  lies?  than  10  pi-r  cent  wo®m-1  in  PJastern  (Canada  at  a?  great  a  ra.te  a;i  .sout.hein 
of  "world  outpii' I  .'v’lckel  would  lie  teplaccd  as  a.  wan  pine,  a.nri  in  W’e.stern  <_!ari.'id;i  at  Iw  ii.  ®  th®  rat®  '  yi®I'J 

msteria.l  .?hou!d  .supply  li®  rectrn  ted  j  of  cellulose  per  .arr®  per  yean."  Hma®®  Frer  iuan, 

"A  jtartial  embargo  mi  Cnnadtan  nickel  would  not|ChemtcaJ  Engineer. 


carried  through  Ins  third  and  last  Law"  of  Quebe®  that  thoy 

deflationarv  ?lpp-r®servr  r®riuire-  h^ok  agam:t  tb®  Nowiran-r  A®'  of 
t  nionts  WPTP  r3i?pn  id  two  sl.aj^cs  by  h  .Mhrrta.  Th<*  yDprcrriP  L'ourt,  in  up 
further  3-1  !  3  (i®r  rent,  m.aking  them  holding  federal  dtsallowance  of  this 
iusl  rlouhie  what  they  were  in  July,  particular  legi.dation.  pointed  the  way 
19:95.  i  in  no  uncertain  ternv;.  Iravins:  no 

Thi?  last  mn\ p  wa?  definitely  a  mis- !  rneni  for  quiiiblinp. -roncouicr  iS'i/n 

take.  4\  h®re:i.s  the  lirsi  reduction  had  '  — - - - 

no  percepiible  ,  ifoct.  the  second  com  '  ^’outh  in  thc  SacliJle 

pellcd  some  of  the  hanks  to  realise  i 

( i'S'.  ernnu  ni  ser-uril ie and  l  hese  J  3'h''  "Social  '’redi'"'  hlOi'archy  :n 
.-ales,  coming  at  a  lime  when  business  *h'  '  movncp  h.T  alw-ay?  il-.piayed  a 

df  mands  for  hank- eredit.  were  still  ris- !  'cnirnev  t'U'  forward  veiv  young 

mg,  had  deflationarv  e(Tee|?  both  ,p  ,  and  politlcallx  -ri®.vpci lenced  nf  n  a.- 
ihe  bond  market  and  in  the  businesrJ 
w'orld.  .\t  t  heir  lowest  [loini  e.xcess"  ' 

and  re-er\®"  wen  d'^iwn  (o  around  $700, 
fiiin.oiiO.  whirh  was  dill  a  ver.-  ade- 


tbe  favoird  clenirni 
"Soei-'i.l  f'rcdU  "  .  en'  lb® 

ni®mb®v  to  th®  Hou.  ®  of 
and  eleeted  s®\®i.at  m®mbe 


In  19,:;. 
oung®-' 
rminon'-; 
under 


man  flic?  along  to  read  a  short  com 
mlttal  service.  On  ILs  first  trip,  th® 
fl.ving  hearse  scattered  thc  .a.shca  of 
to  persons. — Free  Frrsx  Prairie  Far¬ 
mer 

Workers  Under  Fascism 

Italian  worker?  paid  a  stiff  price 
i  for  th®  conquest  of  Ethlop'a,  even 
i  whiJ®  th®  war  wa.s  in  progres.s.  kroni 
December.  19.-.1.  fo  December.  tS.'lC. 

,  the  cost  of  tning  in  Italy  ro-;e  tic®. 

I  while  th®  nioii®v  wage,  of  inductriat 
j  workers  rose  t>''r  and  the  w-ig®  of 
farm  workers  rose.  4.19®.  By  Au.giist, 
19  57.  lhe  cost  'of  living  made  n  fur- 
i  llicr  incr®a"-e  of  lOfT.  RU’.h  i--  thr 
■  '-bowing  made  bv  official  indexes, 

^  W'hieb,  IP  lhe  ca:  e  of  wage?,  usually 
j  refleri  rhange-  in  I h"  higher  paid 
v-rrage — 1  h/ 


Dad  Could  Use  a  Loan 

The  rich  young  man  approached 
(he  girl’s  father  "with  some  misglv 
Ings. 

“Er — «r.  I  mtppose.  sir,"  ho  began, 
nervously,  "that  you  are  aware  1  have 
been  maJelng  advances  to  your  daug'h 
ter?” 

Father  patted  him  on  the  back 

''A' CP,  and  now  w-hat  atKJUf  her  poor 
old  Dad,  eh?” — Smith's  VTccklj 


Wliat,  No  Handle? 

Tony,  the  T.'nion  Square  liurd.r 
gurdy  roan,  has  been  elevated  frorx 
hand-organ  grinder  to  eutrrp.®cTieur 
Smllmg  and  bowing,  with  oiitstretchod 
cap,  he  pushes  a  baby -carriage  cha.' 
si?  on  which  he  ha;,  mountoj  a  .  nia!. 
radio.  Wilh  a  ground  w'r-.  trailing 
the  side-walk,  and  an  aerial  attached 
to  the  pusher,  be  bnoadcasL?  tb®  s® 
ductlve  Jazz  of  a  raidtown  holel 


Demonstration 

The  classic  safety  otory  of  all  tiroes 
IS  that  one  about  the  machinist  who 
had  a  finger  cut  off  with  a  eirciila' 
saw.  Following  thc  accident,  the  safe 
ty  oommlltee  made  an  Invr-.lig.iUon 
of  tho  aTfair  right  on  the  ,?pot.  Thev 
wore  all  gathered  around  the  .saw,  and 
tbe  :-.afety  supervisor  started  Hie  pro 
ceedings  by  asking  the  victim  to  ex 
plain  exactly  how  It  happened.  "Well,  ' 
be  said,  "to  tcl!  you  the  truth.  T  can  ' 
tell  much  about  it.  I  wa?  ju:";!  ?lan'l 
ing  here,  arfd  T  put  m.v  hand  up  lit. 
thin,  and  -  .  .  shuck?,  there  goes  .-in 
other  one,” — Wall  Street  Journal 


Wily  Hitler 


Au-jtrian  wcaihrr  reporf  Heil  .Torrov 

A-  -Y-  -Y  y. 

N'exf  evepi  ®>r)  tb®  1,1' huaciari  athleti®  pf'C'eam  Pole 

.I'.impiug 

•Y  -Y  ••<'■ 

.‘■term-,  (ha'  Ih®  rri®_;ipn  ha?  already  ^cn®  on  fa.i 
tliat  some  poilyari'ia  are  ■•hirping  Hhou'  '  I3ii  m®:-,'!  a.r. 
U.?'.al" 

•Y  -Y  -v-  r- 

W  oii'i®!"  '.vhnt  III®  iliouphf-.  Irirlten  Sa-:ka'®h®w'art 
fai'mer?  cf  l.■|'t  ■'itiiin®r  think  nrr.v  that  lli®,v  ar®  flooil- 
s'  rikep  " 

-V-  -Y  Y  .y. 

Youth  '"■1  to'la.v  .".tancl  ■  I'eady  'o  ar|mlf  thaf  'be  .vouth 
ol'  g'uirraliori  nin:-;'  hav®  b®®n  {iri'ity  diimh 

infixing  by  lb®ir  p;)r®nt,? 

-Y  -Y  -Y  -Y 

Oiir  iiri;z'nbrii— .  a  r®  g®iluj2  -'v  laugh  ouf  of  (hi'-  lin® : 
"I  .|i.in®'l  Ih®  na\v  anfl  mv  brother  went  into  bunme;.?; 
■;o  p.iw  wr  r®  b'llh  wi.-rklhE  for  the  gov® m oien' ." 

Y  -Y  Y  Y 

Tb®  ijlff®rer)r.p  hotw®en  (hr  f®n'n"  "r®r®s?ion  "  an®] 
"''l®l>r®?-ii!n  ■  i?  purely  pr.vchologiral  T'lr  .Tonab 
yta-mp,  Bnilsh  r®ijnomi-' 

"P.:.v®h®‘log'ra I"  -  if -iny. 

-Y  V-  Y  'Y 

Pe-Orta.  tn  .  pioll':®  a  rp  tn  (ns(,3l  i'a,rjir.,-:  ®;n  Ihrlr  borxe- 
Thai  -  a.n  !ri®a  fe-r  acme  Of  'he  borxr®  pur  f riciiel--  t®ll 
U"  abo'll  'he  |.i,  kry  f  ou!®!  'Une  in  on®!  fin®!  o'it  bow 
t.b®  ra.e®  ®n®|r®i 

¥•  Y  ¥  -Y- 

N’o’v  tha'  President  R.oose.v.®.!'  har-  blamer)  th®  1®®®.? 
®ion  and  other  c-<-.onom!e  1  rouble,®  on  "a.  i-rlflili  f®'v  " 
why  do®,-  he  n®*t  deal  '.rttb  (.he,m  ra.'her  ibg,n  ha.'-®  lb® 
'.'ht'ir  cc'U.n'ry  luffer  lipcau?®  of  <,ii®n'  a))cg®;d  wr'iingfu! 
selfirhuc-j  " 

Y  Y  Y  -Y 

President  R®)osovelf  Appea.r?  to  he  much  mor®  inter- 
rsted  in  p®iw®r  development  projecta  than  in  securing 


Jiiai®  tizu’-r  indeed  indeed  by  pro.  j  ^  ih®  Icgi  la'ur®,  Th®  chief 

Ufio;  ®\ pjtnjn  slandard?.  but  Ilie  rr  '  i®p3i  au'.horify  among  'he  ‘  r'orial  ‘  group  rath®i  than  ih 
lui  l'on  am®  a'  pr®  i.sply  i  b®  wronc  Credit''  group  a'  Ldmontop  today  '  :  Ce.ind’S"  C'ntovuit 

iifim®'!'  an®)  flig.'Oijr.ased  liij  .in®-,;?  Mr.  Maynard,  a  youth  ■nhcu.r  ?oi®  i®  j  -  - 

U’-'  ivl'cn  it  most  needed  ®!l''®uir:i;;®  gal  expcri®!!'  ®  Drier  to  19.9.1  wa:  a® 

!!®l>t  ®iu!r'>1  in  a  smaM  northern  town  pi'ac 

.y,  31.  :f,  I  ijc®.  I  Le'  t*  not  be  thought,  however, 

.  t-»  .  I  AnotJier  young  roan  ha.®  bean  r.bo- j  tha'  Hitler  is  not  a  w-ily  ruJer  and 

ifCrlalioil  Kev’eraerJ  lorn  to  caiTv  the  "Fortal  Credit  color?  on®  t®.  be  reckoned  -n-ith.  Bu'  ell  H"® 

I.;!'.t  -'in'ime’’.  therefore,  wheti  the  'n  th®  fi;d®raJ  by  elcctlop  in  Ldmon-  j  objectives  that"  be  has  a.-  yet  nl-'alncd 
I®' II  an,  of  bu?ino?s  fir.sl  became  an  '  fJevia  Kennedy  it®  hao  j  hav®  been  won  Ixecause  of  th®  valua 

xa-rnl.'  i  ho  offi.-iar  monotar'/  policy  i  s'ready  disUngmlshcd  hirn'®if  bv  de  jtion  that  h®  ha.’,  rut  upon  himself 

.v;r;  ■il.®'.i  t!v  reversed  '  At  tbe  end  of '’'”7  '"u-’'”  i '’"'’7;' H'C 

V . .  ,*t  vr  *♦  I  i‘  1  1  fA  rontr  t  Kasris-m  that  tn^  K»nL' i  world  ha£t  come  to  brlieve  h' o. 

N-iiru't.iheNrw'iork  hederal  Ileser-I  .  |  valuation  may  be  eorre®' 

rtaln  Irgi;  lative  j  and  (jerma.nv  may  be  all  that  tie 
r  lb®  Ahe.rbart  gov  eriiinont.  j  claims.  But  th®  woni?.  "methinko  be 
CatO'iry  flrrald 


New  I'ork  Kerleral  Reser-  i 

Rank  rorii.seount  rale  wa?  reduced  I  dbaliowed 

(he  all-time  low  level  of  I  per  cont  ' 

1)1®  iower-t  bank  rate  in  ibe  worbl 
and 


Future  of  the  f  oiest? 


gov 


leti  was  quickly  followed 
I",  a  rrlavation  of  the  Reaef- e  Board's 
rule.-  'zo'Trning  eligible  paper  for  re 
disroijni  and  lollateral  for  market 
bum?  '\nd  ill  September,  to  'zii"®  an 
a'Idii  M'luil  I'limiilus,  $300,0f)0,00ii  of 
iita.iiw"'  "old  w'as  "do-?tpri|isf d"  - 
i.<  ,  V. ■  tran  .ferrcd  from  I  h<- ,s:tahi!i- 
atifoi  l  iind  lo  the  l''ederal  Reserve 
?v  t<ni,  thereby  ini  Teasing  '  exc®?l  " 
r®-®r'(-; 

'I  1,®  !:,'o::i  stprili,?ation  ®an  now  tie  | 

'  ®®n  m  proper  persjiei'tive:  ".I  i.s  sim)ii,v 

lire  foiKih  ?te(i  in  the  e.xpansionary  ‘  hern  eomplaiieng  of  Ibnr  in.ibilily  lo  I  holding  up 
pel,,  iriTial®dla  ♦  .Aiiliu  t.  .\ndit  i?  j  get  mon®y  ®nougti  for  proper  ptol®®-  th®  pistol 
MO  iiio|e  spcftaciilar  than  it,"  '  '  '  -  '  . -' 


I  fioth  protest  loo  much."  come  to 
I  mmd.  There  la  the  posrtbibty  th.at 
h®  realize:,  that  he  ha:-;  built  up  mere 
.  ly  a  facade  of  a  German  nation  acd 
that  all  this  Ixia.sting  is  dop''  so  (hat 
i  ho  may  attain  vvhat  he  want.H  wILli- 
1  out  putting  hla  fortune.?  lo  the  lest 
I  of  war.  thus  po.snbly  gaining  lime  lo 
j  strengthen  the  building,  of  wtiich  the 
front  lb  the  only  formidable  feature 


The  figure?  presented  in  Ih® 
ernmen'  brief  show  that  In  the  irn 
year;,  1927  lo  199ii.  in'lusive.  the  gov 
ernm'.hit  derived  a  revenue  averaging 
$9,198,221  a  ye.'tr  from  the  f,jrebi',  of 
Ih®  province.  In  the  .?ame  ten  years. 

It  :;pen'  on  the  forest.-  of  th®  prov-  '  yrt. 
nice  an  average  of  $917, 6;, 7  .?  year,  {  tf  Hitler  r®allze.a  thj.s,  it  is  probable 

or  lust  about  3')  per  cent,  of  wha'  I  that  he'wlll  be  quite  willing  to  listen 

1t  rerelvfd.  Iluring  this  pe.iiod.  Hi®  i  lo  rea.?on.  at  least  for  Ibe  time  being, 

official?  of  Ihc  fore;, I  hiain  ii  have  j  ratb®r  than  keep  up  Hie  pretense  of 

Europe  Ri  tbe  point  of 
Fort  William  Times- 

i,in-1  fir®,  let  alone  -in:  :  hing  b/oi/rimt 


htside  Stories  of  the  Street 


i®,dit  p'llii  Ilian  in 


n® 


B  HI  \  o  , 

HltlltHl"^  Ihr 

lit  sH  IV  ral 


v.i  11 1  rd 
.pa  per 
\  idci.it : 
hi),  me- 


li.ivr  111 


rpUl 

®d' 


h®  e,  O'llr) 

1'  pilbiic 
< I, rr  .  one  iviip'b  of 
ilir®  ‘Knui.)i  "II  to  lb®  na;  il.®  ®® 

■  llieii"  "-aceh®;.,  m.'iking 
liyl  lhr>  -hould  ' uif  ,  ra 
'.dial  wa,.  a'"tu:illv  :aid 

'll  l  OUl  ,  ®  III®  I'OV,  vllp 
r  II  iliev  do  lb®  wi  ®  poli- 

"  ili.’ii  Huy  "ill  hem'll® 
film®,  ;iitI  irio'cov '  i- 
tli.'ii  mal-,®  it  up  lo  h'l’ii 
ling  hi,  IIP  i.'ik®  . 
nil  repi  (  f  ntal  loii  or  inr  • 
older  I o  ,c® I  o.ii  of  ;i 
■  O'®,  r-  :iii  old  irnli.  bill  Hi®  r\- 
irro'iiicfl  politinan  dm  no|  US®  II. 
'<  kinov:  I  In  piiidic  iin  iurirv  i 
iioii  ."ind  luiuk."  Oil  Iha' 

I  lu  "1)1®'"  l■®nl®lul'®|■'■  on®  '  a.®  rd 
b"  al  |iol|i  P  lan  in  ,i  \\  ®-  l®i  n 
®‘n)niunti'  'c.ii"?  ;'"o.  "  h'l  lalkfd  a 
o',  "a  vfTv  indiicreet.  and  mva 
i.’P':.'"  '  I.iiini  .1  ihai  b®  ITI  uuol- 

'I  lb®  loc.-il  pap®]-’  fiinill'  h®. 
.Ml'®  annoyed,  ami  h'ol  hr,  next 
t'ff'h  i'®por!®(l  'Void  (or  word,  .lu  t 
:  h®  hail  dollxered  it,  with  his  beni? 


1®' 

•■ipf- 1  opr- 
n  I':!!  W  I 
cia.ii  Ivipi 

II 

'll  no®® 
i<  in  h 
'  la  ion  Ms 
:oliiT.  I 


and  haws,  and  hi:  frequent  lips®? I  ton-,  in  Ifi.',/.  And  oxer  eighty  or 
from  grammatical  uJiom  It  did  tb®|!)n®’r  of  thi-  x’olum®  reprcbent?  ®x- 
ii’p'k.  ami  lb®  I’owl  of  laughter  ®f- ■  port:;  to  lb®  United  States  Small 
feclijalV'  sfiuelcbed  (h®  fellow  i  wonder.  Ihcn.  that  those  who  have 

If  Ibe  ,'rocial  I'rediici  m  quesiion ,  seep  ihit-  exTi.an-ion  in  th®  pulp  and 
IS  till,  ivpe  of  politp-'an.  lhe  Alberta  [  pappr  m'lu.'  try  arn  confident  that  It 
paper  might  adopt  ihi  (ilan,  and  is  only  a  mattn-  of  tim®  until  adjust- 
thr  I  hanres  ar®  that  on®  application  ,  mriu;,  are  efferted  w  hich  'vdl  per- 
might  "nuike  au  adju  linent."  in  thejniit  a  more  satisfactory  return  to 
language  of  the  school  of  healing  tO|ibp  holder;-  of  s.ecuritie.s  representing 
ulin  b  Hi®  politician  in  '(uestion  be-iihe  capital  which  has  been  invested 
'otjg'  I  1C  this  important  industry. 


I  B  hen  finance;,  were  being  dis- 
ft  I.  ,iu?t  twent'-fixe  xearr,  ago  i  ((jp  annual  meeting  of 

Hi  ll  i.iu  Sircci  wa  gicatly  intere-.t-  W  inoga  Patricia.  Gold 

rd  m  the  arinoum  e- I  TKV  VGAI.N,  Mines  at  Toronto  last 
■J.7  4  li.lB.S  l>  rnent  of  lhe  anion  of  i|[{.  i{\|>  we®k,  a  shareholder 
M.MSI'I.'IM’  rreridcnt  W  ilson  in  :  .IC' tingl.v  suggested 

‘  placing  new,  prim  onini^,  an®,-  ip®  reruH'c  of  "the  race" 
ill®  free  list  of  .4niPrican  imnori::.  |  'v®|-®  known  the  compan,'  might  not 
At  lh:ji  lime  ii  wa?  forecasi  by  Th®  n®®f|  bother  about  finances  any 


Tip  for  Wamr)  Weather 

F.  O.  -tordaji  of  Refrigeration  and 
Air  Conditioning  Institute,  Chicago, 
advises  that  th®  difforcntial  between 
outside  and  Inside  tcmpcraturci;  m 
summer  .should  not  be  more  than  t  ■ 
deg.  F.  and  preferably  not  more  than 
10  fo  12  deg.  ‘’I''ood  t".  gootl  for  on- 
and  yet  too  much  food  i?  ha'1.  "  .-.a" 
he.  "t«ame  principle  holds  for  eooi 
temperatures.  They  ai-e  good  for  vo'i. 
but  the  differcnfJa!  between  out.-,!d' 

I  and  inside  should  not  b®  ?o  great  a.-,  '.'t 
!  eau-e  .?hoek.  EffccUve  u.?e  of  air  enii 
I  ditioning  Involve:-,  proper  rogula'io® 
j  of  t®mperal ui-e,  humidity,  and  air  v?: 

I  OT.lty." — Business  Week 

•Snakcb  foi  Snack? 

More  Chan  1000  r®pti!es  are  eaten 
daily  in  Tokyo,  despite,  police  reguH 
Hons  forbidding  the  scUmg  of  ^na_ke.? 
as  a  medicir'e.  There  ar®  more  than 
100  retail  Riiak®  lores  in  Hie  'ity. 

I  he  largest  of  w  hich  han'Jles  abou' 

1 00, non  snake:;  a  year  an:l  keeps  .? 
livcsLock  of  at  Ica’t  10,000.  Beiecicd 
species  are  dlsp1aye,d  in  gja?s  show 
cases  .so  that  patrons  may  s'lect  the!' 
own.  Baked  snake  is  TOnaidercd  a  ' 
Infallible  cure  for  l,iiberr.u!o;-.l9.  rh»u 
matism,  cancer,  and  even  lamr-iiess. 
—AP 

Wings  for  the  Old  Cowhand 

Our  menta)  plelure  of  the  lonelv 
cowrboy  on  hln  pinto,  roaming  through 
the  mesquItB  rounding  up  his  :-.fr.ay 
dogies,  must  be  revised:  one  Tex?; 
cowboy  no"w  rides  the  range  in  a  Fair- 
child  "24”  plane,  directing  his  round¬ 
up  from  tho  air.  .\nid  the.  most  offer 
live  method  ‘of  con'rolllng  (he  band? 
of  wild  horses,  which  every  year  de.? 
troy  hundred-';  of  acres  of  grazing 
food  in  tihe  West,  proves  to  'oe  air 
wrangling.  Th®  wild  horses  tan  out 
run  saddle  hor.srs,  but  cowboy.?  cirr 
ling  In  low-flying  planes  <;an  mane'' 
v®r  I  hem  In  any  direction  they  plea.?® 
—to  bo  finally  rounded  up  in  .special 
Ij  bull',  wide-mouthed  corral;- --Ai>w 
li.on  and  Popular  Ai'ialto" 


corr.e 


rm.'inci;il  Times  ibai  "tin  ariinn' 
will  have  :i  vei'.v  far- rearlmig  ®ff®i’i, 
r.n  t;"ic  future  of  Hi''  pul|)  and  p;ip®ri 
mdurt:-,?’  in  (.■HU.ad.'i  ;r  If  "  IH  goe  ' 
1  aiiadi.in  lompiiiir'  a  ireniendoii- 
.’(dvaiilag®  iiv®i-  Hi®  .Imeiuan  '  Mow 
®’,®r.  It  i.',  doijbiiiil.  if  even  Hi®  im«rt 
opliini  II®  (  ould  fores'®  that  t'.-in 
•T'la':-  ®\po;"i'.  Ill  new  .^i.rint.  amoiiiii- 
iiig  lo  ’.'.d.r.fll  Inn  Ol  191.’..  w  f'ul'l 
rearli  .?  total  of  well  over  J.tjftti.efu) 


longer  riir  race  referred  to  ?vas 
til®  Grand  Naiioual.  I  be  point  of  thc 
Joke  wa:j  (hat  i-^porlsni'an  Broker  H 
R  Ham.  i.ponsor  of  Winoga.  was 
ovri  in  l.uglaml  walcliiug  hio 
bor,..®  run  in  I  lie  classic.  However. 
Ih®  pom'  of  Hi®  Jo:,e  'va:;  lost  w  l.’en  j 
It  w.'i  mad®  known  iliai  Hie  Haiii 
®iilrv.  rto'  k  I, ad,  "  had  .' tumlded.  | 
re  iillmc  in  .?  hrokrii  leg  -an'l  had  to' 
he  destroyed. 


A  Lamcni 

Come  what  may,  (and  it 
soon) 

iVTien  the  Stock  Exchange  !.  a  v  aca®* 
room 

And  brokers,  wont  to  pace  tbe  floor. 

Have  carfare  home,  .and  nothing 
more 

Post:,  are  dur'  covered,  and  ?«!!  a? 
antique? 

Catalogued  in  rtde  sho'w?  a?  wonder¬ 
ful  freaks. 

Ribbon-s  of  tape  that  recordej  your 
fate 

Not  now  are  report.ed  five  minute? 
late 

Speculation— a,  dream  of  long  ago— 

A\'Ticn  a  ten-point  rise  roc, in'  pien'r 
of  d'-TUgh. 

Oh.  for  the  day.?  beyond  re®?!!. 

VThen  you  bought  for  a  rtsc  and  aeld 
for  a,  fall. 

The  hum  of  the  iirk®r  was  :'wcet  in 
vo)ir  cars: 

When  going  your  "nav.  loud  w-ere  vou' 
eberr' 

So  com®,  bttle  children,  gather  rinin'l 
your  dad. 

He'll  tell  you  of  Wall  Street  a-id  the 
money  he  had.— .Ifson  .1f  .4  hfinf' 


li<-  I  (Mdivcial  'liiMer.  i?  published  *1  ^-1 
e.raig  .Stre'-i  M'®',!.  Monlreal.  b"  Tiv* 
Montreal  )  "lanrial  Ttnirc  Publiahi'vg 
r.ompdnv'.  Limited,  k4onlreaI.  Secretary. 
A.  E.  Tlioma*. 
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HINTS  TO  INVESTORS 


Steamships  —  Standard  Paving 

Should  be  fjUtd  to  hear  your  opin¬ 
ion  as  to  merits  of  Can.  Steamship 
common  and  Standard  PavUiy  com¬ 
mon  as  speculative  buys. — “J,  A.  .V.” 

The  common  stocks  of  both  Can¬ 
ada  Steasmhip  Lines  and  Standard 
Paving  &  Materials  nmsi,  both  be 
looked  upon  as  garr.ble.s  today. 

The  position  of  Steamships  com¬ 
mon  has,  of  course,  bce;i  i.mprt)ved 
materially  as  a  result  of  the  capital 
reorganization  approved  by  security¬ 
holders  of  the  company  early  la 
1037.  The  tact  that  the  new  b"c 
preferred  .stock  issued  under  the 
terms  of  the  reorganization  plan  is 
non-cumulative  until  January  1943 
does  not  indicate  any  great  hopes 
on  the  part  of  those  lespon.sible  for 
the  fi.'iming  of  the  plan  of  any  sub¬ 
stantial  earning  power  being  placed  i 
behind  the  common  share.s  for  some 
time  to  come. 


JNQUIRIBS  from  subscribers 
in  regard  to  their  invest¬ 
ments  and  problems  are  in¬ 
vited.  An.swe/s  arc  based  upon 
information  ichkh  THE  FIN¬ 
ANCIAL  TIMES  belmvcs  re¬ 
liable,  fair  and  nnpreyjdic.cd, 
but  beyond  the  exercise  of  care 
in  securing  such  information, 
THE  FINANCIAL  TIMES 
cannot  assume  responsibility. 

Inquiries  must  hear  the 
signature  and  address  of  the 
writer  in  order  to  receive 
attention.  .  An.swcrs.  thought 
tc  be  of  public  interest  ivill 
be.  published.  .  Stamped,  ad¬ 
dressed  envelope  or  postage 
should  accompany  all  inquiries. 


While  no  actual  estimate  of  ore  some  future  date 
re.scrve.s  has  been  made,  sharehold-  sriuree  of  ailditi(»ni 


duces  other  chemicals  and  also  some  I  f  /  , _  ,  ^  th  1  0/1/^ 

lesser  known  metals,  such  as  cad-  tor  an  investment  or  aijuu 

mium  and  bi.smuth.  Announcement  _ _ 

veas  also  made  recently  that  the!  Having  about  $1,200  to  invest  /•  lieve  that  no  reduction  of  rate  in 
company  was  preparing  for  the  pro  ,  very  much  obliycd  if  you  the  dividend  on  any  of  these  issues 

one. ion  o.  refined  antimony  at  its  xcould  kindly  give  me  yout  ndcicr  i  may  be  anticipated. 

Trail,  B.C.,  plant.  ricir  of  the  unsettled  condition  of  \  There  would  seem  to  be  little,  if  i 

Another  factor  in  the  future  out-  husinc.ss,  would  you  suggest  /enemy  i  anything,  to  be  gained  by  investing  i 
look  for  S.melters,  the  extent  io.  the  money  in  the  hank  until  t/ii/iy.s  i  your  available  funds  in  corporation' 
which  the  company  has  participated  ^  start  to  imfwove,  or  buying  bonds  or  |  bonds  loaay  as.  if  we  are  in  another  ' 
in  the  prospecting  and  development'  well  enough  secured,  storks?  hi  the'  depression,  common  stocks  such  as  I 
of  gold  properties  in  most  of  the  tatter  ease,  what  do  you  think  would  j  the  above  are  likely  to  be.  quite  ' 
principal  gold  mining  ficid.s  in  Can- 1  be,  good  buy?  as  safe  from  the  point  of  view  ‘ 

ad.a.  The  company  controls  or  has  !  a  list  of  my  present  holdings  fol-  of  income  a.s  the  nm-oi-mlne  ! 

substantiai  interests  through  stock  lows:  corporation  bond.  This  was  the  ex- j 


ada.  The  company  controls  or  has  !  a  I 
sub.stantiai  interests  through  stock  lows: 
owner.ihips  or  options  in  properties 


Another  indication  of  the  obscure  ers  were  informed  at  the  annual  ijjjr  metal  companv 
prospects  for  earnings  on  the  com-  meeting  last  year  th.nf  eai  h  level  is  «  y. 

mon  .stock  of  Steamships  is  the  mak.ng  .SO.non  to  fiO.ono  Inns  of  ore.  r*  •  n  •  i 

.■•bowing  ma.de  by  the  company  for  Since  ihcn  sloping  exneriem-e  pis  Dominion  BniJgr. 

last  year,  an  active  period  fo'i  Ibe  proved  'hi-s  .  •unate  -o  ’nc  on  fm  ;  „p,„-erinle  if  non.  would 

company  in  every  .lepaHment  of  its  con^t  r. i, : , ve  side  and  it  is  said  th-d  uour  Hmis  to  Jncestois 

business  exrept  grain  carrying.  A  ,  more  tons  per  U  vel  are  being  secur-  ,,yrsenl  posihnu  and  out 

wide  improvement  m  operating  re- led  A  large  amount  of  millfeed  last  ,nnk  for  the  .sinrk  of  Domwioi 
suits  was  shown  lor  la,sl  year  .as  vear  was  from  development  head-  ihidrw  I  T" 

i.Tnr«T;VT,‘!:oSUSUTi';r 

"p  ■horfly  an.i  it  is  anticipated  that  it  a.u7,ndn«trmi  rondumns  .n  the 


Funding  Products  ‘ 

‘A”  _ 

Shares 

10 

Cement  preferred. . 

.  .  ■  . 

r* 

Smcltiny . 

100 

Doni.  Ftcel  and  Coal  "E'’ . . 

4.9 

Dom.  Te.rtife  Common  ...  .. 

'S 

Xw-kcl  . 

31 

Montreal  Power  .. 

.90 

Xornnda  .  . 

1.3 

t.oblaw  “A"  _ 

_ _ _ 

10 

vhnwiiiiqnn  .. 

'0 

With  prnnoinlr.  fjnd  hii'-:nc:if 

M  " 

1  (/..ndt- 

lions  ill  tlie  United  Slates 


10  '  experience  that  would  probably  be 

•a  repeated  in  the  event  of  another. 

1)0  The  policy  you  should  follow  in 
I.')  the  investment  of  the  $1,200  you* 
’s  presently  have  available  depends,  we 
’.1  should  .say.  very  largely  on  the  cx- 
i0  tent  to  wliich  .you  are  dependent  . 
1.3  upon  the  retuni  from  youi  invest- i 
in  ment.s  for  your  current  income,  if 
to  you  ncrrl  the  income  badly  the  iiii; 

■'  cerlainfios  prevailing  in  the  bii.sinrs.s  | 
ndt-  and  industrial  outlook  today  arc  ' 
hrir  ii'h  that  the  [lurcha-'ic  of  gill  edge 


wnuia,  prr.scnf  stale,  and  in  view  of  the  im  bonds  would  appear  to  be  your  only 
/o  fncrstois  .  ct  riaintip.;  in  the  international  :  itua-  course. 

on  find  out  I  (inn  in  Miirope,  it  ii  a  ha.za  i'd,oi!,n  Or,  the  other  hand,  il  you  are  ini 

f  Dominion  I  niat.ler  to  make  recommendation,  a  po.sition  whereby  you  are  able  and  I 

I  for  the  investment  of  any  sum  <>f  willing  to  carry  a  Mibsfantial  pm-  • 


bring  over  $1,000,000  higher  af  $10. 
fitM.no  and  net  income  up  $080. Ono 


The  outlook  for  Pominion  Bridge  j  money  today, 
stock  fl(  pends  on  the  trend  of  bnsi  i  In  recent  w 


lion  of  your  investmrnir-  Ibroiigb 


at  $l,f»h9,099.  After  deduclions  for  :  will  ;  how  a  siihstanti.a.l  har  king  of 
bond  interest,  depreciation,  and  j  reserves  (or  the  mill,  whn  h  i.s  cur- 
taxe.i.  net  e-irnings  of  $23.h,49;.  were  I  irntlv  handling  32.3  ton.s  daily, 
shown  Tor  last  year  as  against  a  net  I  (’nrsumers  i  las  do.  can  be  safety 
lo.es  of  $1.fi.S9,9f)0  in  1930.  .Met  earn  I  b,  Id  ar.  a  revenue  producer.  The 


shown  Tor  last  year  as  against  a  net  I  (’nrsumers  i  las  do.  can  be  safety 
lo.es  of  $1.fi.sn,9f)0  in  193k.  .Met  earn  b,  id  ar.  a  revenue  producer.  The 
mgs  were  equal  to  .$1  02  a  share  on  anr.-ial  dividfr.d  of  .$10  pm-  share 
llie  preferred  stoi-ks  At  the  begin  seems  rea.sr-)na hi v  assured  by  ciir- 
ning  of  this  year  a  dividend  of  .bO  rent  earnings  as  well  a«  Ihe  com 
cents  a  share  w.a,s  decla red  by  dircc-  pany's  long  record  of  tegular  divi- 
tor.s  on  the  preferred  stork  dend  payment  .s;n(  e  It  was  incor- 

rro.spect.s  for  Ibe  eurrent  year  »rc  porafed  in  1,S4S.  The  prr  eiit  pi  i(  c 


stock  fli  pends  on  the  trend  of  husi  i  In  recent  weeks  all  clas;  c:  a.nd  |  another  depression,  with  Ihe  i  on.'  c 
ness  and  industrial  ronditions  in  this  j  grades  r.f  securitieu  have  been  dc  pinenl  impairment  o|  inronic  Ibai 
country,  pm.specl.s  lor  which  arc'ebning.  In  many  quarter  .  oh  :c.-vprs  j  would  doiibtlcs.s  result  Hierefrom. 
obscured  by  'he  situation  in  Ihc^lia.ve  slopped  referring  to  the  "rc  i  you  might  Vie  justified  in  a<  qiiiring. 
llniled  Stales,  which,  at  the  moment  ce.s.sion'  in  Ihe  United  State, s  and  i  with  half  of  fbe  fund.s  available,  ad 
apprarr  anvthiiig  hnt  eruoiiiaging.  j  are  frankly  characterizing  it  a.s  a  !  dilional  c  fimmon  .'docks  at  prevail  ' 

Dominion  Bridge  Co  T.td  recently  :  flT'^ssion  CerUi.inly  ihe  rii..p  m  ing  low  prices-  m  Hie  hope  llial  a 

published  its  annna.l  report  for  the '’he  stock  market  has  gone  far  pa.t  majpr  depre- sion  <an  sfdl  be  avei! 
fiscal  year  ended  (VtoV.rv  30th  19.37,  | 'he  reers.sion  Stage,  led  and  'he  market  valne  of  yoni 

w  hich hnwrd  a  material  irnprove  1  A*  eloi  ing  market  level'  bidav  '  s'.nck-hoMmgs  apprecialp  aecurding  | 


Plniv  End 

or  rrith  fit/: 
nett'h:  perierfed 
(,oric  Tip 

TINS  OF  50 

55^ 


material  improve 


ed  and  'he  market  value  of  yoni 
stock-holdings  apprecialp  aecurding 


TOBACCO  THAT  COUNTS! 


meni  in  operating  rr-.nlt  .  over  the.  Tuesday  March  29th  --  generoii.i  Iv 

preceding  year  .and  net  earnings  on  |  V*’'''*'  are  being  offered  on  many'  At  lea.sf  half  of 


obsrm-e  ill  the  tight  of  prevailing  level  of  1 80  I.s  the  towe-t  sin.e  !  931  i  ^duivalent  to  $  I  29  high  gra-le  mvestnicnf  etoek  •.  k  nr  ,  funds  .shonid,  in  any  eveni  be  kepi 

bii.sincss  .and  industrial  iineertaintie.s.  iso  that  your  purchase  price  of  tsiu.iu  '^Hte.  higher  than  for  ary  year  ,  ^3ample  Bel  Telephone  yield,  about:  m  the  bank  , as  this  would  enable 
II  appear.s  likely  that  volume  of  would  seem  fa  vo- able  There  can  be  I  '^e  12  months  ended  October  1  ."sU .  Building  FroducLs  about  you  to  jump  into  the  market  m  the 

package  freight  and  pa.ssrnger  traf- 1  no  assurance  that  the  ■-'ock  will  untl-’-l«'.  The  report  slated  that!-"j'e  (un  /he  repilar  $2  d,v,. lend  event  of  any  detinil.r  lurn  for  Uir: 

fie,  and  probably  hotel  business,  will  I  .sell  lower  and  the  slock  has  van(.l''^'’w  b’lsiness  had  shown  a  marked  :  'it' f' i  Montreal  Power  about,  better  developing,  <and  taking  ad  1 - - - _  . . .  J 

-show  a  contraction.  Orain  traffic,  in  price  by  as  much  as  2b  points  in  improvement  and  that  there  was  a  ;  P .  I  j  «  .wr \i  i  m  i-xr  n,;,,)e  ,-e,.eni!v  ,m|  ,ea,ses.  |.,  evneef  ..r  in  demand  a 

vv’ith  3  mpnerr*  C3ri*v  ov’or  frorn  a.  vear  (‘onniiirrablp  i'ar?'\’o\^or  of  uni’oni-  Mona.l  Ktruciir?  abotit  ,r  St.prI  Iba.t  m.^hl  bo  j  n  n  u,  i  ^  ' 

season  deSs  or! 'Lwe^  x  x  .-e.  pleted  rontrarts  into  the  current  '  of  Canada,  at  .98.  yields  over  3',  on  Shoiiid  yo-,  tee)  juiTified  in  ■'""'■nr  hy  a  ronnneni  eoi.t.nna'ion  ,s  ana  logons  to  denying 

this  year  and  while  prc-plan'inc-  f'  r.rl  »  .J  vt  '  ti  fiscal  year,  inelndmg  the  enntr.sel  on  'he  regular  $1  7.9  per  share  dividend  !  ing  Ihe  investment  of  halt  of  your  '  ‘''7  'iH'c  on  ilo  ,  (.mii  ihai  the  wei-.w  wlm  gin-..,  hei  l,<sf 

coiulinon,i  arc’distinctlv^favnrahle  ^  Consolidated  hmclteis  Linns  Cate  t^ridge  af  Van-  '‘ale  and  nearly  (i>.je/,,  on  the  $3  7.9  a  ’  funds  in  slocks  m  the  lighi  of  '’7’*  "•auip  at.  hei  doo,-  h.-u; 

esneci'illv  in  the  droiiehi  areas  of.  Please  reriew  for  me,  the.  past  ,,riuver.  I  share  that  ha.s  been  paid  for  the  past ,  above,  you  might  choose  from  Uie  i  "f  '""'vm,:  In  jono  oiiiindMl'  lediicrd  her  own  puicha.-inu  power 

Saskatehewan  nnrl  stnuth  iras'lei-n  eurrent  posilinn  of  rinu-  .i-Vi.lo  il-  nr-innloal  .VCars.  .Shawinigan.  with  its  divy  following  isSUCS.  all  of  which  should  '  ifcumstain  c  ;  ill  Mill'  cconmiiic  l  ela-l  in  llir  same  ineasuie  111, 'll  siie  has 

'■Mlierta  too'manv  uiiknowm' far  \  ■'«>l>fl<’frd  Smelfers  and  record  your  ,.  an?  er.nree^if  e-jrn  ^ '•''ud  of  SO  cent.s  a  .share  well  (over-  ircover  materially  in  the  even!  rd'  nof  Die  iiiono|iolv  of  am  one  iiieica:  rd  hi,  ,  lie  -pend--  il  on  tood, 

i  renter  in  o  the  Pr-^^Prrls  for  //i"  i bv  earnings,  gives  a  yield  of  |  an  improvement,  in  Ihe  indudnal  I"  -n  fr.'iin.  Tlic  .v,,.,„i^e  hip  iln  p„nr  widow  ,nn-.  uo  hnniir'. 


What  is  Purchasing  Power? 


A  ti  I  Hi ton/il  T  I  '>»n  I  It  < 


*  li.iilnrtJ  Atrnuntr^nl 


a  year. 

V-  Y- 

Consolidated  .Smelters 

Pte.nse  review  for  me,  Ihe  past 


fiscal  y 

the  big 
couver. 


share  that  ha.s  been  paid  for  the  past  1  above,  you  might  choose  from  itie 


■•’I' \  ?  I  M  r,\  I  niade  rl'l•enl!'  iii  I  ceases.  |o  expect  or  lo  demand  a. 
a' A  ■ill  .  erionsiu  •  hy  a  pioiimienl  i-i.iniiiinat|on  is  analogous  to  denying 
governmriP  eveeipive  on  tin;  eiiiiii  ibal  the  widow-  whn  gnes  her  last 
nent  woiilr)  indieaie  'h.il  ihe  liahp  doll.ir  In  ilie  irauii'  a'-  ''Ci  doii|-  ha.-; 
of  not  looking  hevoiui  imupdiaie  i-ediierd  her  own  nnicha.-ing  power 


following  issues,  all  of  which  should  eircumstan'  c  ;  in  om-  ei  onMniu-  i  i-la-l  in  llir  same  nn-i 


^  I  opinion  ns  in  the  prnsperls  lor  lhc  \  '  l.a’ rem-rsenteri  W  -I  rueturar  earnings,  gives  a  yield  of  an  improvement  in  Ihe  induclrial 

^  leompm,y•s  .strwk.  --D.E.  V."  ^brieation  and  ereetion;  ,  o.piook  and  conseqiienUy  in  .he 

The  pos.sibilities  for  Con.solidaled  ,be  pa,st  19  vear.s  diversified  j  .  »  '-ery  serlou.a  con-  ;  s  r.ck  mar.uf  trend  Asbestos  (  orp., 

s  i  Milling  &■  .Smelting  Companv  of  C.an-  :  p,,  r.m,)  ..f  diK  iations  vci  -.  rnaterial-  business  and  industrial  1  Canadian  Car  pieferrod,  Moore  (  or- 

*  !  ada  over  the  next  fe'.v  veai-;  denend  '  1..  .  iu«  *  rnnditinn.s  in  Canada  Ihis  vear,  there  poration  (Toronto  Fixrhangei  and. 


this  time  of  the  year.  |  The  pos.sibilities  for  Con.solidaled 

Standard  Caving  A-  Materials  i  Mining  <S- Smelting  Company  of  Can- 
ended  Its  fiscal  year  on  March  .31.st  i '"ia  "ver  the  next  fe-.v  years  depend 


. .y.o.  i.ii  ... .11.11  .  .  .T- -  — Among  Ihe  (oinpanV-.  linos  of'  ,  ,  .  r,  ,  c-  ,, 

and  the  annual  report  will  not  be  1  entirely  upon  the  tiend  of  world  production  in  addition  to  structurar ''I'f’caf-''  fairly  good  reason  .0  he-  lliid.son  Bay  Mining  .C  SmelUng 


.  lalcri  lii.il  he  -.va,..  nppn,;cfl  In  vvaci 
reilnelion-  l.l•(■al|.,p  llir  ni.irkei.s  n 
iniiii  ir.v  i|.  (leinl  on  Uie  pin  eiia.'-in: 
power  ot  tnc  woikin,;  pnpnlaiion 


ami  if  pio.-iieriiy  i. 


oppo,;cfI  lo  vvace  \niong  tin'  p.irl  i.-iii.i IP  ■;  in  the 
’  Ihe  niarke'.s  of  pii  rch.'i -^i  11 C  iiower  iie.ilcfl  in  I'le 
n  t|ie.  pm  eiia.'-'in:  maniiei-  aho-.e  di  ei  il.e.l  are  oip- 
'i  kin,;  popn lai ion.  -riuei  nmciP  w  lio  anpi  opnare  '■> 


lie  |■e,.|o|■el|  iliemselves  a  share  of  p,  bv  an  .i1 


available  until  lafe  in  May  or  early  business  condilion.s  and  the  course  I  rp.  jj,.,..  (lenstncks  arid  plate  work 
in  .Mine.  Net  losse.s  have  been  re-  of  the  base  metal  markets,  especially  ;,p  kinds,  Iravtlling  i  rimes,  boil- 

ported  each  year  since  1931-32,  and,  'tin  market  for  lead  and  zinc,  the  rr,'  and  pulvf  tized  fu' I  equifimcnt  .  ]  What  is  uour  opinion  re  the  coin- j  ITpmanfJ*  Frrirriil  Rair  .i.- V.i  .  n  .!  .i.riii  n  i 

as  a  result  ?m-pin,s  has  been  deplet-  j  production  and  .sale  of  which  metals:  p,.,rir.r  -trondv  fortt  mnu  stork  el  Prirr  Brn'hrr.s.  f  hare''  LiCmandS  riCIghl  KalO  V-Ul  p,  Uin  'oii  inrin-tiv  ,|e pend.,  on  vol-  v;,,p,..  ;,mi  otficnils.  ms  pensions,  nn 

ed.  since  March  19;;2  hy  about  $800.-  j  arc  responsible  for  the  great  hulk  of  i  jmd  in  sin  be  workin'--  caH^^^  and  „  hnUUna  some  during  the  pa  d  -  '  "7'  '""P'ov  menf  rein  r  ami  boiinnes,  .-md 

900  A.s  at  .March  .M.st  1937.  how- i  .Smelters'  revenues  and  earning.s.  !  po=iion'  anr  thi"  com  ition  I  ’/"f  -'■o  ''n' ''-''f  •'•o  (Cnn'iniicfl  from  page  3>  vo)nme  i,.  to  pi  n,j,i,  e  go..rl  foi  ,i  as  exjiendifiires  tor  nninerons  other 

ever,  liquid  position  of  the  company  i  '•''or  the  year  1937  .‘imeltei-s  is  ex  7;.  r?revaiT-i  r!j.e,-  a  l.Tg  «f//  vdf"  -  "S.  .V.  F  ■  '  -ibe  e;  la  hli  dimen.  of  an  m-derM  '"''-''I'.-  n.hiu-  w,)l  p.y.  1.,,  ,f  ,he  p„|.|,e  .sei-vn-es  .hroughoip  ihe  Pn. 

remained  comparatively  sound  with  |  'o  show  a  veiy  material  im  „f  ^ar-  rnahlrd  ihe  conf  '  There  are  some  diMinctlv  specula- '  plan  fm  11, .-  rei-indm:  of  p, -ovine, al  deeide.s  in  a  k  mr  p,-  pro  mmion.  \.s  at  botiom  cov-ernmenf.s 

eurrent  a-ssets  of  $4.3.9..9n.9  at  a  ratio  *  provement  tn  operating  results  over  T  ,,,  ^  ,  J  ,[3  ,  Uviey.^  ‘attaching  to  the  com-  '  u-ov  einmrntal  ,ndeHiedne,-:r.  a.  lower  '  7’ j//'  "  Jfo'rrr'io 'na  v  ’  it'do-  nm  ii'’'*''  ti’''^  '”''7  b’Tcha,  ine 

ot  over  8  to  1  tormrent  I, abilities  1 'he  previous  year.  On  Ihe  ha.sls  of  T,,,;;;  p  funded  debt  I  mon  stock  of  Brier  Bros,  chief  of|ui-rrr  i  ratra  with  ihe  a.-i.-i.-on  e  777'7  7  7  j  n  r  ,  m  7'  ''’';  ,”7  7";- 

of  only  $70,120  Cash  and  tnve.st-  Production  flglirc.n  for  Wd  zmie.  1  .^p^.j  P  .  .  Uvhieb  is  the  ob  .-nre  outlook  for  the  ml  eoopma.ion  of  ,be  federal  =0.  i7"7  7rnf  -e  f"’-'"ce  of  .u  halaneed  h.ldret  is 

menta  amounted  to  $21.9, .938  nrlpold.  silver  and  copper,  whi^  have  P  depression  de-pi'e  '  newsprint  tndusfrv  in  t:anada  ar,  a  '  ernmen'.  cirh  nan  m  mrinde  .ome!  ^”'7  ^  app.m-ent  The  .--sue  of  -overnmont 

ahoiit  3'i.  to  1  to  total  eurrent  Ma..  I  been  offie|,-,jty  announced  and  on  the  :  earning.,  for  the  4  Whole  Fm-  the  first  half  of  this- 1  form  of  loan  '-ouneu  th.m  would  i-ir  I  T'ps  Wses  the  queuion  of  what  ^nd,^  to  meet  the  excess  of  expen- 

hililics  This  would  nigge.-t  that  .^'’frage  market  pnee,-.  'broughoiP  1  ,Pp  newspnn' !  p  C-i  reasonable  pmtertion  'o  the  I  Purchasing  power  really  is  .md  the  ditiire,' over  revenues  is  fundament- 

tho  fortheoming  report  wilt  reveal  the  year  for  these  meU Is  a.n  mcreafp  p,  rvi-veeled  to  re- '  frrtrr:.!  envernmenf  -while,  at  the  P^rt  il,r  Industrialisi  pl.iys  in  ihe,allv  a  trniporarv  expedient;  If  rc- 


Price  Brothers  Rowell  Inquiry  Hears 

s  your  opiinon  re  the  com. !  Demands  Freight  Rale  Cut 

'•  rst  nrr\*hrp*t  1  hni  r  1  ^ 


ihal  pii n  ii.i '-iiie  (lovver  mu,  I  he  in-  mmi  tnfinpo  varieyx  of  laxe.s  t  he 
erea.eti  imi  deereased  \nd  .-^peakiu:;  ,eov eintneip.  m  turn  disirihtpe  p  in 


(I'on'inucd  from  page  3> 

I  be  e;  la  bll -dimenl  of  an  orderl-i 


III  iiriee,  lie  :-aid  Ihal  '.ince  a  ma;--. 
prorliiri  ion  indnsti-v  liepend.s  on  vo], 
lime  lor  iirofll.s  tlie  only  vv.iy  to  gel 
voinim-  I.:  In  prodiiee  good:'  for  a 


iiiaity  vva.vs  ,is  i.ilarpys  In  eivil 
vatp,'.  and  officials,  as  peii.sions,  tin 
einploviiienf  rein  f  and  hoiinliea.  and 
as  exjiendifiirrii  for  nuiiieron;-,  other 


,  ,  ,  inibi.-trv  deeide.s  lo  a  k  Iny  p,-  pro 

n  an  fill  Ilo-  reiimding  nr  in-ovineiai  ,  ,  .  ,  ,  1  1  n 

•"  J  u  7  duet;;  at  a  i-edip  ed  pi  ire  whieli  Ihe 


111  ire  file  pulilu-  w  ill  p.iy:  Init  if  the  pipiiio  .servnes  ihrouglioiil  Ihe  Po. 
inibi.-trv  deeides  lo  a  k  'or  il,-  pro  minion.  \,s  al  botloni  gyivei  nmerif ,s 


of  only  $<0,120  Cash  and  Invest-  j  P*^  7  u  '  or  preferred  :  ha.'-rr:  ahead  of  i'  -  - i  which  is  the  nb  enre  outlook  for  the  i  .am)  rnopei  aiion  of  the  federal  gm  1 

ments  amounted  to  $21.9, .93s  I'r  coppet.  whi^  ^7*" '  lhi'"ighout  the  depression  de-.pitc  '  newsprint  indu.strv  in  t^anada  ar,  a  ermnen'.  fich  plan  to  inrinde  some| 

about  3'i.  to  1  to  total  eurrent  Ma..  I  hern  offiel, ally  announced  and  on  the  :  earning.  for  the  4  Whnlr.  Fm-  the  first  half  of  this  I  form  of  loan  eonnep  th.at  would  i-ir  I 

I'llilie.s  This  would  niggc.-t  that  .  uoughou  (pg-.  iq.qu  avera,grd  only  year  operations  of  the  newspnn*  '  p  sb  reasonab'e  prntertion  'o  ihel 

the  fortheoming  report  will  reveal  L  e  yeai  or  ese  me  ^  s  an  met  rate  ,  f.o  cent  a  share  being  as  foi  j  companic;.  may  be  expected  to  rc-  federal  government  while.  a(  ihe 


people  <■;^n  afford  io  pav.  ,1  doe: 
mean  tha*  em  h  price  red'p  tlon 
rotpe  out  of  wages 


"le  cannot  pay  o-jt  more  purcha,  ine 
not  po^  pr  than  tiler  rereive  the  Slgpi- 
eaii  fieanee  of  a  "lialaneed  Inidget"  tg 
appari-nt  Tlie  isriie  of  government 


the.  question  of  what  bond,-  to  meet  the  excess  of  expen- 


a  material  improvement  In  operat-  of  over  $1.9,000.000  m  v’aliir  of  sales 
ing  results  over  that  for  the  prevd-  in  1937  over  19.36  is  indiratrd.  If 
oil:;  year  carried  right  through  to  net  earii- 

In  presenting  the  annua)  rejrort  'USs  such  an  increase  in  sale.-  wuiild 
for  the  year  ended  Mareh  31r.f  1937,  mean  a.n  addition  of  between  .$4  ]:• 
the  president  st.ated  that  paving  ■ 'iod  $1.75  a  .■vhare  lo  net  raming 
business  on  hand  al  the  end  of  the  !  rro  the  <-apit.a.l  .'iloi-iy  of  'he  com 


lows:  193;;  --  9'2  cents;  1934  90  fleet  a  drastic  falling  off  m  the  de- .  time,  imposing  a  nilninnim  of 

cents.  19,3,9  1,9  rent:,  and  J936  m.and  for  their  product  due  to  Die  |  rfitrirtinn  upon  the  hnrrowing  pow 

18  I  rut..  Ar.  .>1  20  a  .-  hare  ha,-;  conditions  of  over-supply  in  the  r,-.-  of  proxineia!  gov ernmeip.'i 

lieen  paid  .since  193, 1  and  $2.00  a  newsprint  market  which  developed  1  'ibe  ettahll.ahmeni  hy  ihe  frdeial 

.-.bare  during  193;’.  and  1934.  it  will  during  the  past  Fall  ard  'Vinter.  !  p;j i-liypiepi  <.f  a  priiiianeni  board  it 

be  seen  ibai  a  .siih.  lant'a.)  portion  of  •  xhe  second  half  operat.ioms  w-ill  de  i  rommission,  .somewhat  after  tlm  pa‘- 


rf.ifion  and  distribu'""! 


peatedly  resorted  to  wpboiit  any  ef- 


’lia.'lng  power.  A-  an  approaeli  10  fort  n>  redem)iiion.  repiiiliation  ot 


leats  ■  "'f-  -'"ihiccl  let  u:;  liipik  again  of  III 

he  frdeial  'f’l'uf'f  Briirh  f  oinmbia.  or  linn 
I  hoard  or  ''oha.  ni-  Nova  Beotia  who  i-ome,  li 
the  na‘.  :  'liaikef  vyph  hi.,  load  '■'(  fruP  01 


first  2  months  of  the  eurrent  fiscal  7  we  Ivim  r '’’m  '""Thi:=  From  1931  to  pf  indii.stnat  and  business  develop- op  fo,-  the  purpo,.p  of  recon- 

year  w-aa  greater  in  volume  than  .7  7;r7?a\-n^n-  for  imt  'yea  "  payment  of  divi  '  ment  ;  h,  the  Unbed  .States  which,  of  |  ipierv.nl.s,  wba, 

total  busine.ss  for  the  whole  of  the  nman  earntn  .  for  la„t  year  o,  be-  ^  ;,ep,.e-,t,ed  over  $2,2.90  -  course,  is  the  great  market  for  |  ,„b  idies.  -uhvenMon-  or  grants 

w7rrsl.Unl\ener' ■  ‘  ^  emUng  Ss  hoxt  ever^  .•7rryes,c,m-idi-ap  newsprint  L.bould  he  paid  by  the  Dominion  .0 

has  no  funded  debt.  There  is  an  's  unlikely  to  be  so  large  as  ^  Henietton  of  '  eomLanies  have  been  -hie’ to  ‘nLin- '  Tk  T 

issue  of  $1  310  500  of  7cg  ciimula-  1  indicated  by  above  figures.  It  would  .  Notwithstanding  this  depletion  of  companies  have  been  ,<,ble  7  i  Deal  and  based  upoti  submissions  hx 

Dve  pr^e^VerS  reasonable  to%ssume.  how-  .am-plus  '77777:1:;’ : vanoii.s  .  prov  im-es  as  u.  what 

104,872  share.s  of  common,  dividends  I  <'ver.  that  between  $.9.00  and  $5.50  7  77  77  ’  ron.bitute  fan-  subsidies  ,n 

on  which,  as  at  March  31st  this  vear.  a  share  should  be  reported  by  Smel-  earned  for  1936  If Ts  expected 

are  in  arrears  to  the  extent  of  $40  I  ters  in  this  year's  operations.  Smel-  7  7  001  7'*  Dominion  and  the  vary- 

.1  -iti-iro  Tf  thppf.  srrpaiP!  are  not  '  ters  paid  .$3.50  in  dividends  and  cash  and  investments  of  $o,_91.< 6..  con.ll.1on;,  in  the  onitefl  ...ra-es  taae  incidence  upon  them  of  past  and 


dividend  di.  tnbutien  e,-ime.  from  ,11  I  pend  almost  entirely  upon  the  trrnd  ,p,.  of  jbe  Xii.-traMan  Bvant:;  '  om- 1  '‘"i'' 


liiifik  again  of  (III  '  ihese  obligations  in  wbnie  or  in  part 
f  oliimboi.  <11-  linn  hv  gov  ernment.s  will  be,  the  eventual 
Ilia  who  come,  to  oipi-ome  —  whieli  i.s  onlv  .mnlher 
I'-'ad  of  fiuP  01  term  of  1a,va,tion,  the  unfortunate 
hi:--  labor  he  h'l.v  holder  of  the  hnnd.i  he.ini;  the  tajv  • 


li.r'ion  for  the  purpo,:vP  of  reyeti.  | 


total  business  for  the  whole  of  the  nican  earntng.s  for  last  year  ot  be-  :  have  aecrena' 

previous  year.  Also,  he  said,  pricer.  'I'Tcn  $6  25  and  $6.88  a  share  F'p- 1  ^  •  ar],’-f,7  f,, 

were  slightly  better.  erating  costs,  however,  wpre  higher;  ,  -  Honieted  t 


ghi  ip'n  p\i  ten' e  "ivmet h ' n g  of  jv  iver  In  that  eaa-o. 


value  that  can  !»'  evehaugod  (whp-|  tn  .-.pita  of  tlie  vimple  principle.® 
ihei  by  bnripr  or  through  Dip  ni'-'-  which  arp  the  ba.st.®  of  this  .subject, 
d'li.m  "f  n'oney.  P  dor:-  nrd  matter)  |  one  hear.s  nn  everv  h.nid  public 
for  something  ep.e  of  value,  anil  in;  .speaker®,  and  prominent  people  who 


poll  this  vvav  111  has  c-eatrd  -‘piirclia.-ing  certainly  should  know  better,  eon- 
as  bv  powei  .’  V,  !i,-i[  npl.-t  be  kept  in  mind  lend  that  hanks  and  the,  govornnient 
what  ic  ""  fariiirr  ha.-  prr.ilueed ,  "ere,;it«"  purcluising  povvo.r 


l.'■■tituIc  fair  subsidies  in 
Ihcir  rcs’iicctive  positions 


If ‘these  arrears  are  not '  tprs  paid  .$3.50  in  dividends  and  cash  and  inve.stment 


pard  in  cash  as  i.s  unlikely  the-v  extras  on  account  of  1937  operations,  equivalent  to  about  12  .3  time.s  total  |  a  turn  for  the  better  ^fore  end 
vviil  doubtless  be  liquidated  through  •  which  compared  with  $2  a  share  paid  current  !7'^'7l7mio7  BrbT^onl's  '  u7^s77n7ha^f^  it7eem«  likely  tha‘t  I 

Dip  i.ssiinnep  fo  nepferred  sharphold-  i  on  the  Stock  for  19.36.  >>000  paid  hy  Dominion  Bridge  on  it.s  he  ''e'-'md  half  p  seems principle.®  fo  government 


the  issuance  to  preferred  sharehold-  i  ^he  siocK  tor  ij.sb. 
er.s  of  some  prior  charge  to  the  j  The  outlook  for  the  current  year 
common  or  in  additional  common  >.9  obseure.  Base  metal  prices  are 
stock.  Earnings  possibilities  on  the  j  today  well  below  the  levels  prevail-  1 
common,  therefore,  arc  distinctly  '  ing  at  ihl.s  time  la.st  year,  and  unless 
obscure.  I  there  is  an  early  and  sub.stantiai  up-  1 

turn  In  the  base  metal  markets  the 

Pickle  Crow  —  Consumers  Gas 


•stock,  at  varying  rates  but  without  ^  the  price  structure  Ln  the  newsprint  j 


siih.sidies  ill;  something  that  anoiher  pcr.son  nerds  j 
ve  positions  j  and  i.s  willing  in  pay  for.  and  that  | 
id  the  varv-i  'n  its  produi  tinn  he  is  able  lo  com-i 
of  past  aiid  maud  other  tliin,gs  of  vaMui.  In  a  1 
I  similar  way  the  mnnufaefurer  in  .my 
inri  husinessjon"  ""f  '  anadlan  citic.s  creates 
nt  financing  ■  ‘  nurclia.sing  power."  He  til  ings  iii.i 


over  a  period  of  good  and 


!  or  is  instrumental  in  hringim 


VDV  nil’BIUil,  oil,  l*LA\T 

Bogin.a  —  A  now  pl.-mt  tiy  linpeTi.il 
Oils  Dimifed  is  to  be  eree.leil  .si  f-;.. 
gina  to  treat  cm  io  oil  from  Dirncr 
y.allcy  liy  a  spre.i.al.  p.atente*!  process. 
Th..  new  n  fiiip|-y,  w  hieli  will  ro.-  t 
about  S.'l.lii.iioo,  vviil  ii.-e  iho  b.aiiviti" 
process  for  i-em'.ivmg-  siilplinr  and 


rvpvw  '  rnn7mAee  hetweeii  1937  and  1938  prices  in  the  constnirtinn  field  recovery  in  I  prahted  an  iiptiim  tn  business  ,  onerous  ai 

ickle  Crow  —  Consumers  Gas  ; increase  as  the  which  has  .so  tar  lagged  far  behind  I 'his  year,  the  jeond  half  prospects  ^  ,u-pluses  either  In  r 

I  have  a  block  of  Bick/c  Crotc  j  year  progressea.  On  the  general  bii.Dne.ss  progres.s  '  pr  tho  nevv'sprir.t  companies  would  j  ^ 

'incs  which  cost  me,  ^5.09  per  share  In  the  event  ot  a  check  to  the  re-  from  depression  conditions.  Marked  ;  b"  materially  imprn.ej  which  of  deficits  in  period.,  of 


Mines  which  cost  me,  $5.09  per  share  \  pbe  event  ot  a  check  to  the  re-  from  depression  conditions.  Marked  be  materially  imprn.ej  wnicn  or 

an  an  average.  I  am  assured  hy  the  \  down-trend  in  busine.s.s  and  a  expan-don  in  const  met  ion  would  ),r- ‘  cour.se,  might  oe  e.cpectea  to  tma 

Brokers  from  whom  I  purchased  this  \  of  the  rei  overv  before  alrt.o.st  certain  to  aei  ompany  any  '  rc'lection  in  the  maraet  tor  tne 

sUak  that  I  have  no  rea.son  to  be  I  (be  end  ot  tht.s  v<  ar,  however,  Die  re.su mpt ion  of  an  upward  trend  in  new.spruit  s.ock.s.  U  hen  it  Is  con- 

rourenwd  about  it.  but  I  am  hearing  j  ,„|t|o,,k  lor  19.39  'would  lie  itl.'itlnel Iv  '  general  busine.ss  and  "Hridgi'",  with  sidered  that  liie  newsprint  is-sues  at 

ru})i(inrs  to  ihr  rffr('f  fhttf  it  iPt  n  mtf  nj  tt.s  dnininal  in';  |nt  Hli"n  in  the  Btruc-  turr^nt,  marlvcl  levels  arc  apparonl- 

VI  ni  luiiic  whivh  v:  showhin  signs  of  'Ve  have  eriipha'U-ri*-l  Dm  Imi.-iI  led  miln-'tiv  mimI  it.'i  slnnig  ;')'  di.sconntine  j'i;;t  abnul  ‘.lie  vvor.st  ; 

um  roll  wg  so  Ill'll  <<  luiiu  p'hi  "ii  I  i I,  ;,ncl  /iim-  ni  r,()iM  Dii.TMlal  o.iltion  vvo'iM  l.e  .'.n  Mu  "'U'  eiviild  h-i}i;ien,  any  mprovej 


reri'ietinn 
rosF'Tvr  To 
f  depres-’ 


iiiiimii  iiif/  .M»  flmt  ft  maif  fttfft  fiit 
It)  (lilt  III  fhiii  urm:.  fmn  ,f  /.Vo-  |  ^ 

An,.  :,nif  that  0ln  ..nnir  n  finif  r; 
ifJuiflfH  vinimiir^rl  ohinif  in  thi  iit.  i 

ri  I  rif  nnnr  WHt  i/"»/  ittni-.f  f/h  •  ,, 

4?»r  'ill!  h  infin  injifiiin  if,.  lyoi/  uon 

#7 I//  fhi.\  ^1  hi  If  firm  aruj 

T  hiilfj  lyt'ii  n  t’  '>•  '*'/  |  ^ 

•tytntfv*  ^r‘7-’  11  hi.-h  /  pit  rrhr/.'.i^ij  iff 

>J*1  r*'"'  »/*'•♦>  '  I'p-r  fh.K'.  '7  ' 

*44 1  rnflll  1^44  *  11  j  .  II  orjfi'h/  h.'ifrf  I  r 

f-j  ri^noyrj  '-Yfjl-l.te  f?.'.  ff  I 

J'4  4-<e>^yt/  .“-.O’  •/ni’j,  •''»»»>  Ifhh'h  »■•■  If  11  Jl  tfj  If  I 


niipol  t  ;inir  »»!  !«  .id  and  /liw  piodur  fn 

iKTit  iTi  rf'.pi't't  t)i  i*  olt  )  r 

..f  r.n.i  lift  n  ;dir.o]d  1  •*'  tr^iU/.d  .f 
1  n;4l  t  hf-  oiitlujt  of  fhrt  ff.rnp^nv  H  i  ^4 

ii.  rii  .  f.ii-id' r-lV'l-.  df.’Fi  ;  tf  |4  d  dip  lli^  p’ 

tlin  pii'f  d“*  ;*di  The-  pi  od'l'  f  tr'M  "f 

and  nf  ffrliP'F!  l-cf  ..riic  of  tb 

ivii  rr  a  *  iri^  in4T»'*tvt,ar;f  p  r/.rr  nt  r^' 

I.rai  ^  -I  hill'.  fUr-.  *  r*  r»i4  n pro  >  m 


fin.4,tM  i;d  p»r  dion  !•(  an  on 

IT-rtNnt  l*r'iirti('('4 1  '  tlirir-uf 

..frto'nf'.  I'n  Viu  ■  f K  v$ «  rr  .. 

^  >of.n  a  -hHif  thr 

p*-r  ,rn1  r.itf  .lurlir:  tVi.-  fipfil  --Fir 
of  n^r  n  v',  in:'n  It-.o,*,).  fridir^^f 


Letters  to 


rrftjvn  f-o  ho.-.n 

.  f  rpr f  i'*vn  f i  r  fr) 


f\  (Jt  t  nr 


Pickle  Crow  Gold  Mines,  as  Is 
generally  know'n,  i.s  to  date  a  one-  Pdltor, 
vein  mine  although  during  the  past !  The  Financial  Times, 
several  months  the  company  ha.s  |  .Montreal,  P.Q, 
been  cariying  on  inten.slve  explora-  j  Dear  Sir; 
tion  in  the  search  for  additional  vein  many  r 

occurrences.  Two  areas  of  con.-,lder-  I  ,  *  , 


THF.  :^vrM  FOE  F.\EL1.4ArF5I3 


;ridg<'"  with  c-bi'''''''-'  'hat  the  newsprint  is-sues  at  [Sjesbitt  Thomson  Dividend 

in  the  .stme-  current  market  levcl.s  arc  apparent  -  I„,tnv  Sfc-velv  in  Mar. 

1  it.'i  .!ii-oiig  ;'y  discounting  j'i;;t  abniii  ‘.lie  wor.st  !  indCX  olCilfiy  in  IVMn 

)  i.(  .-.n  Mil  'bat  eo'drl  b'.fipen,  sny  'mprove  i 

-nt  rudnir  livent.  if  wlien  developed  would  I  The  Ne  -biD  1  hr.ni^on  I’lib  i 
.  re  hi"h  probablv  be  fanlv  riarked.  rm  ider..t  I-.ivment  ,  m.v;f.d  lo  1  Mi  -  In 

7  1  V  X  y.  llMrel,  ...mpaie-d  -.Ith  MS  II  In  D.o 

.1  time;.;  Ihe  I  >  -f  -r  I  ,  .r  ,  ,  1  I 

,,  ,  I  «/f  ,  I  A  »  L  pvo'dn'jo  rDf^nth  .'Hnd  ^  ^  V)  M,*4»'  n 

1.  inai-esv'  M.n.,hr.,l  Apavl.neiits  i 

Indiratnig;  ;  e<.m  hr.I.h„a  si.,ve  of  17^  na-mer.,®  of  U  'n-nliiul 

^♦nf  K  in  tnp  fiinyfrtrfna,  hrivr}  .if  ^lrmTr^>0^l  A  pfj.rf  ^  ,  .t  ^  .  *  \  l 

...  'il-  ,,  ,  ,  ,  .  »- orr.  r»a  n  U  fs  fTiti-tdjf.f)  ’ 

M  r  '*ndi*.iT‘i3,,  ,  '/  '‘I/?'/  otnd  •*’/  urv»/r  ^  '  ,  .  *  '  » 

.  I  p.Hircta  tV»#e  iritnd  ■  f  «)f-dnFn/} 

I  4' ri  m  in f  o  fu  /  h  6»  *-.4/ f /f.iZj*  /ft*  /  7i  t.y  *  i.  ..-u  ak 

\  '  pw‘’r49  f.  r.f  a  pntV.rtr  than  ♦he  *.  w. » ,•  i | 

-  k■■'ue  r.e  C  I  -hr.„.ld  l-obf.  r.».  Cl,.  I 

m  ,..-ald  gnu.  :ua:7^/i  .1  ra-.l;K  -  77,  7  ,7,  , 

^  JTr  T  •  r  /  - 

'  '  TFtifp'^'  'rt*)  p-ntij  r-f  '■^  .5  h"'  •  ^  M 

\fpntnc.al  *  p  1  •  T..+'d  »^c.r.,  *  '  "•  "  '  . .  ,  *  I 

- ,3,^,.  I 

eught  ar.d!ine,nt  houye  bi-k®  m  de-T-nD, ..-r,  '.v, t -c':  ' 

I  Iv^ntreal.  the  Dt-immcnd  the.  1  t'li  eV.oe  e.W'  1 

■■Drummornd  yourt  and  the  Cha- 1  —  -  -  „ 

toau  Occupancy  of  these  «Part-  r-rm-tous  his.h  record  of  ap- I 

ment  hou.ses  has  been  well  mam- 1  $2f .I.bon.f.Ofi  e.sraMisMed  1 

tamed  at  close  to  capacity,  but.  since  1  f  me,,.,  ’e  ie  ..  1  I 

1930,  the  level  of  renUs  ha:i  declined'"'  J":  ihc  ea^e  In  total  n-iv  . 

sharply.  During  the  past  2  years  ,  f  ! 

there  Lve  been  some  increases  in  ment. s  made  by  a  number  .if  corpora- 1 

rentals  but,  so  far.  the  rent  situation  ”7^ *f7e ‘7?  i 


jilor.  I  It  is  true  that  we  have  absurdly  !  “Frummornd  Court  ^  and  the  Cha- 

le  I'lnanclal  Times,  i  too  manv  laws  and  enactments,  but. ;  teau.  Occupancy  M  these  apart- 

ontreal.  P.Q.  ,  .somehow.  I  feel  dusinrlinod  to  charge  hou.ses  has  been  well  mam- 

“ar  Sir:  i  to  said  duplications  the  ills  of  'he  7  <:lose  to  capacity.  buL^^^^ 

.Not  many  of  your  readers  would  body  economic  or  politic.  No.  P 

I.M„„  b,  .h„  „a-:  prefer,  that  oP„„rla,  I.  'P- ; 


occurrcnce.s^  1  vvr.  ar«:as  .jt  <,on,taer-  entertained  by  that  fea- !  Prefer  that  editorial  comment  in  tho 

able  Intel cst  have  been  Indicated  and  I  I  adjoining  column:  ‘'Solution  of  Ban- 

thp.se  .show  sufficient  promi.se  to  j  nre  on  he  editorial  P^e  of  T^ 

warrant  undergroimd  expk.ratloii.  I'lnancia.  limes  (M.irch  18)  r^^^  niateria!  wealth  of 

One  sec-lion  les  about  1,000  ft.  north  printed  fm.n  1  he  l  '  ,ho  counti-y"-Financc  Minister  Dun- 

of  the  .shatt  and  drilling  here  has  i  piopo.sing  to  Aliolish  Provincial ,  ^ 

out  a  number  of  paralleling  vein  in-  I  Parliamont.s.”  j  7p\.(.,.tbeless  If  "The  Printed 

ter.sectioiis  which  the  management  jn  niy  view,  said  proposal  Is  nel- i  \v„.-d"  can  tmeo  the  baneful  nress- 

believe.s  have  good  po..j.sibilitie.s  ot  ,ber  feasiMe  nor  desirahle.  I  can-'  "7ovin<  ial  p-trlia- 

developing  commercial  orebodies.  j  „„t  licnefits  niak- !  n-r.„,T'  in  (i,„  f„iin,vin.- 


it  is  le.a.D  .inerou.s  and  apph  kood.s  were  made.  The  differetice 
;n-ph;.se®  p!'her  In  reduction  he’wrrn  the  value  of  the  maienal.- 
public  deb’  or  a.s  .i>.  reserve  «o  '"‘d  il"'  value  of  the  finished  goods 
ieficUs  in  periods  of  depics-  '”  "  '■’•"u'ion  of  Die  maniif.-iei iirer 
j  (and  Diose  a.ssoeiatrd  with  hliuland 

_  _ _ _  !  r.m  he  employed  hy  him  in  eoin- 

1  ;  nianiling  other  things  of  value  TIM  ■ 

tt  '  nomson  L/Iviocnci  Ililfei-enre  re[ire:ient.s  piireha.sing 

Index  Steady  in  March'  P""''r  uIm.ii  h.i-.  h,....n  .r.  ated  i.viii. 

r»i.4  mi  f.'H  t  ij  r  4  T  oiiIf  Hy  pTo*)  iiriH  ? 
s.-  .i.i..  T..,1.  .  ■  go'.da  'if  v.'ilim  wilirh  did  mT  prev  i 


remain.s  somewhat  unfavorable.  A 
period  of  real  and  .sustained  pros- 


eompanlcs  'nto  the  dividend  paying 
class. 

A  substantial  portion  of  the  divl- 


Along  the  line  of  .strike  of  the  main  ■ 
vein  to  the  we.st,  drilling  ha.s  also  i 


*ln  mv  view,  said  proposal  Is  nel- i  w.T^r ''e'!!n'Tmco  Dio  brimful’ mes's'- ' ''77'’" 
tt,.,.  f,.’.  .;ki-  A,.,.  ,1,.  I  r...n  I  '  ‘  n.imiui  pre.,s- ,  JJJ  marked  change  for  the 

h  Kir  c-  :r  i;  .m.fits’^  ‘■l’''"'''"' ""  P'"'"'‘- 1  better  in  revenues  and  earnings  of 

not  see  it.-,  land  i.isli  iKmtits  niak- ,  ment.s  In  the  following  ninazing  companv. 

ing  morn  than  an  unimportant  con- 1  iiicture.  .submitted  to  the  Kow- 1  Operating  results  for  1937  are  not 

ti-biilion  to  the  eeonomie  or  soe^.al  nisslon  hy  Dio  ')ovpi-nment  i  yet  available,  but  mdicatlons  are 


verity  in  general  business  conditions.  a  sui  siamia.  po.tioo  01  me  uivi-  ; 
Uich  wo7ld  permit  of  an  all  round  dishur.sed  h y  Canad,au_  com-  '  ^ 


Ml'  lrlhiillii;:  I'nri’li.T sing  P'lirer 
tf  Dll-  m.i  Mi(f,Ti  iiiviir  rKijilirril  'he 
..1  H:.  "11.1  in  hi.®  op.i|.'i-, 
tK.ns  tt-.r-  H(flrrr;ri.-r'  h*  1  ,.  ri.jl  the,' 
-,1)1..  "  f  D-i  t  n-i  -.  I .,  r  i ')  I  -■  and  'he  fi.n- 
1  i...,-i  nr,. -Ill 1  -f...i).-j  hr.  biv,  i-'iit  like  I 
■  ■.thrtr  I  T.d’l t  ■- 1  D  ■  ‘  t of  tf*dv"  t-.r  h.-ld 

Jfse.  I^tr  ->  hi.-l.  n-.r  ,h  if  tJ-jr.  fj^.  j 

'-h'.a  f *1"-  l-vlrf  prO-Jlirt  Of 

irrli  *i--l'ijl  -.1-'.  -  ■■'prr'jtf.d  -^-Mh  I 

hin,  T  .he.  ft,-r.  i  r, .  ♦  j  r, ^  'hO  m.inU- 
ffr-tiirer  "i.tu  iM.'*  H  'bn  p '*iss ! h i  1  i' ofi 
'liming  oiif  i'^'-'ds  ni'iie  valuable! 
than  their  'Of  rrodurticn  and  he; 
a®?'impd  'he  r!.®k  eif  dcins  .=o  He! 
secured  Die  assistance  of  others  in, 
ran-v'ing  out  his  operations  and  pa'd  | 
fhem  specified  amounts,  and  in  this  : 
much  of  the  p’jrchasing  power  era- ; 
al6d  was  distributed  fo  wage-earn-| 
ers.  to  banks  for  their  cervices,  .and 
to  others.  The  Important  thing  is  i 
tl'.at  he.  like  the  farmer  with  his  i 
wheat,  the  miner  with  his  ore,  and 


HUDSON'S 
. .  BAY. . 


■T  •#  >  •  •/  ’-•J  .  ^ 


SCOTCH  WHISKY 


panies  conies  from  the  mining  Indus- i  fhe  fi;-herman^  vvlth  his  catch,  ere- 1 
try  which  contributed  $105,000,000  in  i  purchasing  power  In,  the, 

1937.  Of  this  total,  an  amount  of  |  m.a.rkeTahle  artirle.s,  | 

$17,738.2:9,  or  45.5^0,  wa;s  paid  by  the  cost  nf  their  pm- 1 

the  gold  mining  'ndustrv  which  ha.s  I  f'Tin  nf  wage,®  and  i 

shown  a  remarUahle  inrrea.se  In  divi- I  f'Mten.se.s  be  merely  distribut- I 


SiTlSS’S  a‘drlv77i't^^ei;;7;7’;;7^^^  EZ!r,’Tci[i7'"’:'f.  ^  be  vt^'m;;^\lc^!:77  during  the  past  jo- j  th.  p 


will  be  attacked  Ivy  a  drive  on  the 
7.90-ft.  level. 

IjMst  vOcLr  r{  now  If'vols  n.t  HOO 

10.9o‘and  1  200  ft.  were  opened  up  I  P'>M"<'''"iy  uangerou.s  -  in  inei  y„,,rs  fnm.  1925  to ;  mortgage  bonds  wore  earned  about  j  ‘tamings  c^xpsnsion  onown 

with  results  about  the  average  of,  ^fi'-f'entralizalion  (if  ^  ’''®  e-Mimated  gross  agrleuitur- i  1.12  times.  At  the  end  of  last  year]  Canadian  Intemat’l  TrUSt 

those  secured  on  the  upper  levels,  i  "*  ‘Miniinisiei  eiinoi  gov-j.^]  pcKluction  of  Die  prairie  provin- ■  the  apartments,  It  is  understood,  _ _ 

liaises  are  going  up  to  prove  ver-  by  renioMi  eon- |  pps  .$  I,32(!,tilh,n(i0,  In  the  six  •  were  vei-y  close  to  100^/^  occupied.  Camidian  International  Invest- 

tical  continuity  of  the  ore  and  none  '  7"  '  '  >ial  such  iin  effoit  .should  years  from  1931  to  1936  their  ostl- 1  A  factor  tn  any  que.stion  of  a  j,7„,  Di,ni,od  reports  for 

have  been  completed ‘as  yet.  While  l'’"'" ®"her  Ottawa  or  London  ;  j,,.„gg  agriciilliiral  Ineomo  switch  from  the  Montreal  Apartment  7hf.  fiseiil  v('>a,-  ended ’  Fchniarv  "8 

systematic  sampling  of  the  rai.se  |  'vould  not  greatly  alter  the  case.  ;  ,$i,0()7,0(;.;,(i(ii),  a  deciine  of  .$2.-  bond  Is  Dm  .lifficiilty  in  obtaining'  net  income  of  $T!,1I0.  arte;- 

openings  is  only  partiiilly  completed,  I  olisorve.  willi  soni<i|hing  akin  to  ;  329. .I,"), a. 000  a.s  l  ompai-ed  witli  Die  an  advanla,geou.'i  exchange  toduv.  ,  inicrrsi  exchange,  elc  .'iinal 


mtieh  that  Is  ohjeelionahle  — not  to  anco: 
.say  politically  dangerous  —  In  tlii'i  ‘.i,, 


lin  an  open  mind  for  further  gtiid-  similar  lines  to  those  for  1936  when  i 


intere.st  requirements  on  the  first  i 


I  olisorve,  willi  sonielhing  akin  to 


roniMared  vvitli  Die  an  advanla.geous  exchange  today. 


^,le.  of  their  rreatlon  i 

- -  fn  Ihe  opinion,  of  the  executive,  to  | 

Earnings  Expansion  Shown  "’h®'!'  reference  has  been  made 
J.  I  .  T  M.'  above,  if  the  nianiifactnrer  finds  that , 

Canadian  invernat  1  Irusti  j,p  „,ust  reduce  prices  i.eiow  co.st  of! 

-  - -  I  production  before  prodnct.s  ran  tie] 

Canadian  International  Invo.st- !  .sold,  lie  must  aeverDielcss  euiiDiiue 
eiit  'I'm.-it,  Limited,  report.^  for]  to  produce  at  i-xi.stiii.g  wages.  'I'his 
e  fiscal  yi'ar  en.ied  February  28..  iiK.aiis  Ilia!  he  will  he  obliged  to  di.s- 
38.  nel  Income  of  $9:!,l  pi.  aftc,-  tribute  more  piirehaslng  power  Diap 


Just  what 
its  name 
implies! 


^u^AOBTAINABLE 
^,coHww.\ppQM  COAST 
7^'"  A  TO  COAST 


initial  sampling  on  Ihe  whole  has  ainnsemeni.  Die  naive  proviso  in,  previous  ,siv  ,veai 


As  you  .state,  m.nrket  quotations  for 


I  iiotid  iiilerr'il,  exchange,  elc..  ciiiial,  he  cieale..;.  D  ;s  pin  am.-;  Dial  DM--, 
after  pi-c‘'i  rrc'l  dividends-.,  to  SD  iirocf  .'^;®  i  in  i  .iiiliinie  oniv  eo  lung  a 
;  .'0111;  a  -hare  on  12". (D2  shares  of'  tip  can  di.iw  .inon  re.-erve.s  whiiii  In- 
j  Ilo  |iar  viDuc.  i  ontiiion  stock.  This,  niav  previnusly  tune  accninulaicd  In 
!  comiiares  with  .$8,8,517  equal  after  j  the  bii.-ini  ss  or  may  liave  jireviniis; 

1  preferred  dn  idends  to  2  7-I"Dis  .  onn-ilniied  ihereeto.  \\  ln>n  Die 
cen'-  a  .-.liare  on  Die  common  in  pejn’  of  evliaustinn  conies  ilio  di- 
1  tile  pievioiis  1C, II.  1  (ribijimii  of  p'lreliasi ng  powe 


ol)tainod  higher  values  than  those  |  that  final  nariigrapli;  "  I  his  iiroposal  j  slirinkage  of  .8:;s,8.iiri",n"(i  (icr  year.'  i 'be  a.partmenl.  lioini,  in  common 


pi-c‘'rrrcd  dividends-.,  to 


Uiial,  he  (Tcale.s. 


obtained  in  drifting.  The  shaft  j  Is  to  aliolisli  the  provincial  pariia-j  .  .  .  (From  '‘llanUotia's  I'aso").  j  with  the  niarlvcl  tor  the  real 

lieing  deepe((('d  to  2.000  ft.  is  now  ments.  not  D[e  provincial  govern-'  'I'lml  iicolileni,  assuredl.v,  i.s  not  i  "■‘i'!kte  issuc.s  in  general,  are  rom- 

(lovv  n  aioiiiid  Die  ItlOO  ft.  mark  and  menis."  Surely  it  i.s  slrangc  tn  seel  Die  I'csnli  of  loo  miicli  lalk  '  I  parativcly  low.  and  the  interest 

will  shortly  lie  compl.'teil  Five  new  -|  i,,.  [>i  inic.i  Word"  i  !  l  snggesM li.i (  I'lKMLH.  tliereor.  in  view  of  it.s  p,x.st  record 

levels  will  lie  open.  (I  off  llic  sliaD.  '-government"  and  "actioii  "  slioiio),  I'oroni;^  Hare  li  2.'dli  ITl.S  **"'  t'^'b'’  '".'biok  ajdieiii.s  rea- 

1  ■  ’  I  .sonablv  safe. 


will  sliortly  lie  completed  Five  new 
levels  will  lie  open.  .1  off  Die  sliaft. 


"gov crniiK'itt"  ami  "action  "  slioiio) ,  I'oroni;^  Marc  li  2.llli,  ITl.S 


DECLINE  IN  BANK 
'DEBITS  IS  MORE 
THAN  SEASONAL 

MaritiiTK*  Provinces  Hold  Up 
Well  in  General  Falling 
Off 

comparativeVigures 

Ottawa.—  The  amount  of  rbo«?ucf 
f-af-bed  at  thP  bl  anch  hanks  was  JS.-; 


Current  Loam  and  Savings  ( t^Z  STORAGE  OF  GOLD 

Were  Higher  During  February  meaninfr,  and  yot  if  tho  rules  of  I  IT^CA  IC  DI7VI\/I<r) 

- — — -  business  were  only  observed  by  all,! 

A  sharp  increase  in  savtnea  depo- 1  Canada  are  down  |5,Obn,poo  while  j  ^hat  a  chance  for  the  better  there  ;  r*mrtwn 

•sits  and  a  moderate  gain  In  current  ^th  the  Bank  of  Canada  |  would  be.  DV  IWAI/  ^P|\|\ 

loan.s  with  sceuritie.s  up  another  i  lib. 000. 000  to  $1158, 750.724.  |  The  objeot  of  business  Is  to  earn'  D1  ff/lA  vliluIO 

77.000.000.  the  highest  level  t<1nce  i ' the  proprietor.  If  he, 

A  .  ^  .  V  .  .  I  snow  iiuie  cnanpe.  cioca  not  earn  rnou;:h  to  enable  him,  i  pAM^Are  Tallr  'Tk^i 

August  1 I  are  the  hlgh-Hchts  of  i  Securities  held  by  the  hanks  are  to  live  and  pav  bis  debts  he  cannot  I  ^  Inal, 

the  I'cbruary  fanadian  chartered  up  at  $1,440,435,048  from  $1,433,779,-  continue.  ^hls  la  recosclzed  by!  Europe  Set  Up  Permanent 

bank  statemcnl  714  tht  preced:nc  naontb  whtl»  Indus-  everyone  In  hu.«iiiess.  a.nd  lp"h;?  deal'- 1  Reserves  In  U.S. 


MONTREAL.  APRIL  1,  1938 


n  heard  to  justify  a  piece  of  i  (fTAI)  1  AP  AP  P AI  A 
rp  practice,  and  has  come  there- 1  >  I IIK fl Ijl*  Ijp  IjlirN 
I  to  have  a  somewhat  sini.sier ,  “  ^ 

nine,  and  yet  if  the  rules  of  lAC  A  IC  DCVIVlin 
iness  were  only  ob.servcd  by  all,|  Ij  A|jY|y|jJ[^ 

t  .a  chance  for  the  better  there; 

cr ..n.  BY  WAR  CRISIS 


Europe  Set  Up  Permanent 
Reserves  In  U.S. 


5ecnMrl 

>e(  u  I  ie<»  f  IrM 
Cffll  in  Catifi-Ja 


(  1  ■  fl  t 

I  U-xvh-r.  . 

Prtvv  (.c'A't 

•  Hu* 


n,6’><i.\7t  4S.«04,l»»iS  }4.7>ft.!il2  i  mcnts  have 

♦  J4.#6^.0V4  <>l<;.t45.C^  ?  ^i4.5l4.4J4  ».7a4.60l*  I  w,,, 

t.C  1  4,S69.7<*4  l.'jOfc.eit.iSO  l.i'st.S;''  S't  I'ljrclleil  ‘’'•t 

3Vj.SSJ.2Ml  tvs. Jhfi, 00.4  4’r.,7-"7.iai  ’3V^  :«I.’43^|  I 

42.*:7,jv»  4|,i7v,9<»4  to,isiti.240  \  Tbeh.ink 


47.200.vtv 
I«*>.7i0,724 
24  008.742 
S0.8tv,0  'V 

Z 

410  tj4S,flJO 
14.04 


'  .  ,,  ^  i  l.labthttn  } 

17<t  mlUion  in  February,  a  decltne  ot  Orcuinuen  .  .  .  .  ,  ,  int.tgi 

It  p  e,  from  the  precediPC  month,  i  tJcminlon  .  »  .  .  ,  .  ,  32, 571 

.after  seasonal  rv..,luslmeni  Thai  T  7  ’  . 

Maiittme  rrovinres  .an.i  Onta-lo  r— ;  Provm<c,.  J  J  j'i.oVv 

•’(.rde  i  Ctlins  In  I  hlv  conip.vnson,  while  j  DernEno  Depos!f.4  .  »  .  ♦J4.C6f 

f.'/.'-r.,."'”'"-  .  7  i  'Untl 

.1,  Ihe  cam  m  the  Meritime  1  ,  o-  Lisewhrr*.  .  .  ,  42.*:7 

Vince.-;,  after  ad.nistraent,  was  sliest,  j  i;.k.,  HaKn.,-* . .  , 

itie  total  in  l  ebni.'iry  havtne  been  |  hiiio  Fa>-able  .  .  .  ,  .  SOI 

Jt.'.O  millloil,  .4.  rtfvllne  of  |  2. 837, (,76 

1  3  per  Cent.  whH  shown  in  tb'-  lnt«rS(.nli  lt»m»  .  ,  .  «  110.02  3 

acirrecate  for  Quetieo..  Montreal  hav-  , ,  .  ,  ■; - - 

,nc  been  doni.  17  per  <  eut.  The  •  2.7«M144 

showlnc  In  Outario  was  favorab.e.  a,  . 

cain  of  2  per  cent,  havluc  been  re-  Po.r,  Note, . .  . 

■■orded  in  the  provincial  total  and  an  ^  Rp 

tlirreu.'ie  of  3.2  per  cent  in  loronto  ^  j  Ctiriency  .  .  .  24  0V8 

The  debtl.s  in  tbe  I’latiie  I’noiuees,  CbU  Abroad  .  .  ,  .  .  so.atv, 

veie  at  a  mueb  lower  level  the  ,le-  {1';^  U™  -  •  ^  .  -  •  ; 

rllnes  brtvinc  h.eii  slu-htly  tuorr  ua„k.-.  Abmnd  ,  .  »  .  f,s!2:ii. 

than  2h  pot  ci-nt  A  rft-or  "f  1 1  per  - - J 

rant  was  shown  In  Wmiiiiiec.  The  4i0  b43 

de-  line  In  Hrlttsh  (•olumbla  wii,=  2  Rr.rrvf  ' 

fier  cent  to  $138  ,%  mtllton  Va.nrou-  .SriuriOn.  llrH  ....  |.44f'.44>. 

rcr  rrcordetl  a  decline  r.f  3  2  per;  (-'.<11  in  Caiin'M  .  .  ,  .  70.'|7S.’ 

rent,  the  total  In  rehniary  hattnc  *7770  mT 

yyuh  i^hnino.  lu-Avh-r- . 

ttank  debits  In  Fehruary  were  at  «  vb.’i,.  ’ .  i’.' '^mi 

pojeh  loue,  level  ihaii  tn  the  same  ,,,.,7,.  .  •.  •. 

moni.b  of  Iar:t  Ve.ir,  the  Dominion  _ 

total  reecdinc  "■  per  rout  Kaeh  of  ,  l.ninr.ssi 

the  reoponile  areas  re,  onlen  oe  r..i  „  , .  itj 

cllpc.j  tn  Ibis  eonipaftson  The  drop _ _  ^  _ 

in  the  M.iiitiine  rrovlneos  was  'Vk  "  ” 

por  cn,,..  riio  provincial  total  for  < 

Qnohe-  was  down  23  per  cent,,  a  VjL^ttinS[  ttXG 

deriin*  of  21  'i  pel  rent  havinc  been  O 

-.brawn  m  Montreal.  Ottawa  rerorded  T'A  -  J?  .  / 

an  tnerease  of  .%  2  per  r-ent.,  while  liC 

Toronto  w.as  22  per  cent,  lower.  The  _ 

rn’ai  for  ont.arlo  rerorded  a  deeliue  _  ' 

of  17  7  pet  r-ent.  The  rleellnt,  111  the  _  R*'  '** 

Fralile  I'roi-inees  whs  2.3  7  per  rent.. 

Wlnnlpec  havinc  shown  a  drop  .M  31  Much  ha.s  been  wiiften  op  th"  su 
per  cent  The  aum  of  the  debits  of  jetU  of  readicc  halanee  shoe 
the  tliret'  centres  In  British  I  oliim-  which,  hbiiic  tnterpreierl,  means  -r 
Wa  recorded  a  decline  of  22  I  P-r  ^ 

een*  A.ineouver  sbowt'd  ,n  reeessloii 

of  somewhat  srreater  proportions.  »'aluuee  shets  a 

.  riirrilels  of  fietlon 

romparlsrtn  IVIIh  I  Irvt  I  .'Imifhv  .  . 

'  .A  creaf  rleal  depend.s  on  the  po- 

Bank  .ieh'ts  In  'h*.  thirty-two  ,  .  ,  . 

clearl.ic  ee.ntrea  were  $,fi21  niimon  "''R  "Whether  he  i.s  I 

ip  the  first  two  months  of  iPok  fJn.meee,  or  the  fliianeor.  If  t 
.acnlns*  yy.P.al'i  million  In.  the  same  former  he  will  naturally  fake  a  r 
period  of  the  prrfedtnc  year  I'arh  view,  tu  the  hope  that,  the  oih 

of  'the  five  ei'on'>m1i’  areas  recorded  fellow-  will  see  if  ttio  s.inie  way. 
d.cl'ues  in  this  compaii.son  The  however,  the  posnioii 

d-op  in  the  Marttime  Drovirices  was  'i'ffererit.  It  is  up  to  him  to  .iecp 
rr  pc  whilr-  a  derllne  of  113  per  "herher  it  is  safe  to  rontiuue  h 
rmpt  was  tecopled  in  Queher  The  t=upport  to  the  rnneern  If  be  .1 
d.-t.lts  rp  Ontario  in  Die  las'  two  unwisely  ft  may  mean  tb;it 


,I»n.  1 1,  'jS 

» 

V8,2t2..48> 

34,980.927 


I  rh.  20.  -3  7 
i 

114.238,8*3 
1  1  4.943.30* 


4*.«04,06* 

*19.435.033 


4  oof  0038111*'  149  o'of  ^  '  hov  "rtr  i  FRANC  IS  INCREASED 

4.utk.,U0L  hi  4-.^  14^.000, (KK)  Abort  r^b.kiA.  j  1937.  tbp  biixk  act?*  on  thl?  th^ry.  It  _ 

>f  the  Bank  of  rompHrativ*  flcurea  tolloyr:-  j  he  milte  a  different  thinc  hpndnn.-One  effect  of  tbo  recent! 

I  eh.  2  ft, ’3  8  ,I»n.  3t,'3s  Irh.  29. ‘37  Frh.  2*. ’3*  '  *1  1*  ha'd  fo  sav.  Poss.h.v  it  {Tp-opean  Crisis  ha.s  been  tbe  sharp' 

tot  981  877  9ft  2T' *R>  ii4  34*a*4  I*  the  rosu.t  of  thecolistAnI  ration  of  lnle.-tiAf.!on,al  cold 

::  '32;3?9;300  lliloiT?  |}4%'43;30«  8vi?4.i«  I  The  war  fea.'s  .stilted  | 

.  .  .  . .  ...  banlj»  crcHfo  c.tdlt.  n.nd  fha.  .oans;  fresh  .s'.ronc  flow  of  capital  to  . 

•  •  .TAV.Si  •; . '  ward  the  ntitto.-i  States  Thestrencthi 

■*  •  4*.«04,I38*  34. 729. 3  1  2  31. 728,994  ,  mcnts  have  of  COUr.sp  an  element  of!  ,  J,  df,--ur  Wh'ei  naturo’v  Hi-'ses  ■ 

,  .  ♦54.968.034  ♦53.435.93  3  8i3.3i4.4J4  33  »,784.60*  I  .-.ow  k,,.  .},«  whole  fUtb  *hl  dO.-.kT.  W  h.,  3  natU.  ft..y  a)  .se.r  | 

.  -  7.8i4,369.7<*1  I. ',96. 927.530  l.■.•65.82'>,*39  1, 317. 2n, 2*1  hUt  noi  -ne  wnoie  i.  ...  ^  result  (if  th's  movemeat 

«  .  333.533. 289  3v*. 788. 90.9  425, 797.1*1  398.:«i,’438  any  mtans.  I  broticnt  the  Br'ttsh  exchange  fund  | 

.  ■.  42.4:7.j3i  4  1. 17, .994  30,818.240  2e,*23.c;7  The  hank  creates  crtydlt  tTi  the  j  active  operation  .n  carryinc  out  j 

I  !  '  sor.737  ’  **3.284  ''  8-94.4i4  ‘iV9*'«t'i  PCBso  Of  cdvlnc  It  a  wider  cu.--e.ncy  !  ;(g  oblitnations  unde.-  tbe  tripartite! 

- - -  -  ---  — — . ' - 1-_.'  _  It  buys  local  credit,  and  give.*  It  a'  monetary  agreement,  and  In  Its,' 

2.837,876.413  2. *39. 465, 849  2.9  5  3.3  3  7,085  2.700.873,736  Country  wide  cftr-ency.  and  in  this  natu-al  Dinction  of  keeping  star- : 

■  * _ |  'Q  02’.4^i  i03.4»4j/  t  96.3^7, 93J _ ^.094,363  .af-pse  it  manutaetiirers  it,  but  It  i  imj-  -p  tven  keel.  That  11  ha.s  j 

-  .  2.747.844.994  2.747.981.27*  2. *39,029, til '2.613.671. ijrt  fhaterlal.  A  been  .succes.sfui  in  this  Is  without! 

I  better  de.sj.rlption  of  the,  furu  tlon? !  dviuht 

.  9.889,587  10,933,3*3  7.83  7.703  1 3.898.5 1  *'  of  p  hank  1,9  tr.fder  In  credit,  htiytng  |  ;n  the  fund's  almost  cumpletel 

•  T  47.io'o'.V5  3  32.22  4,022  i*. '32.8*0  JoVs'o  ioi  takes  dcpc.slts.  and  ^f  iling  ,v)u.rol  of  the  I.ondon  bullion  mar- 1 

.  .  i**>,7io,724  I9*,''»*8,t  27  193, 044,747  iS6.o34!473  'whon  It  moJte.s  a  lo.on  Or  itlscount.s  j  i.;p.f g  jf  jjas  allowed  the  price  of  pold 

24  098.742  28,2  79.4*8  22,423.298  23.112.8*3'  trade  paper,  and  in  in  operations'  jp  rise  with  the  dollar  and  ha?' 

'  o.8’'’,o  30,1.19,828  67, 89*. 513  87,  i'30.02 1  |  fhe  principles  of  mtw' hondlsing  for  :  deliberately  encouraged  arbitrage! 

'  %  2 1.668.690  14.04:',***  i2.'944.j;(;  35,647,794  '  must  gove-n.  j  shipraent-s  of  gold  to  the  ftnlted ' 

•  .  88.220,748  ::.i4.  *02  I  83.9  7*.ih0  sojoi.'rv*  j  Y  7^  43  I  fttate.s.  These  tactics  provided  I 

410  647, *29  423  431  5  *8  "sosTsi  679  '  T34ToTi9^'  Tn  dfwlsllnc  wbeii  t<i  lend  .ond  to '  •“f-mng  support  for  sterling  'u  a| 

19  '>1  13  '48  '1  7  90  1(5  81  I  what  er'ent.  the  hank  must  have  de-:  I 

!  fn1‘e  Info-morion  both  as  fo  the  The  exf  tiange  fund  !llso  frepl.T  ' 

;  ;  '-r  whch  it.s '  ■‘'UppIW  gold  for  hoaring  pur- 

- -  :_-L  !:  '  erf^dU  m  .sought,  and  a*  t*.  the  ahll-,  probably  not  at  all 

I.3in,8ii*7i  1. 305, 787. 2  1  4  1.3  4.1.95  5.7  78  1 .5  (5 . 5  78. 7  7  *  |  tty  of  T.hp  borrower  to  rppav  hs  -  <'f"9cerned  with  this  loss  of  gold, I 

184  Jin  741  14.1  .4  .  !  nt'roed.  To  do  ihls  it  must  not  only!  '"■ItiPb,  in  fael.  It  'a  m.ak.Inc  good; 
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32.22  4,022 
19*. 9*8, *27 
28. 2  79. 4*6 
30,1.19,828 

I  4.042,*** 
:  2. 3  4.,  *0  2 

425,43  1.5  *8 
15  48 


38.3  32. 8*0 
193,044.747 
22,423.298 
67, 89*. 5  !  3 

1  2.944.978 
I  83.9  7*.lh0 

309.59  1.679 
I  7  90 


I  Asset* 

1 

I  Firtt  Mortfaee*  oa  I 

Real  Ffteie 

.  SJ'^r 

G«*^niineat  and 

Mtinirtpal  Pnoda 

.  34% 

fNiMk*  Ttiblr  and 

tnduatnai  Poada 

*% 

PrrfffT^  and 

( ArmtnoD  Stocka  . 

s% 

Iroana  on  CompanT 

a 

roliriea  . 

12% 

Flnm^  OfficA  and 

Other  RpaI  FAtata 

2% 

Cajih  and  Other 

Anarta.  •« 

6% 

ino% 

1930  »937 

s  s 

Sevr  PoUeies  hituetf 

31.464.276.00  32.IR3.64-i.00 

Ituiuranrt  in  Porr* 

170,268.583.00  188,299.886.00 

Cash  Ineamr 

7.8,36,444.21  8,012,984.83 

Asttis 

27.192.878.62  30,771,877.96 

Pret  Surplus 

1,308,J37..33  1,483,912.23 


434.309,190 

18.81 


Average  Kate  of  Intcrect  Earned  S.t7% 

Crown  Life 

INSURANCE  COMPANT 

Hon.  C.  Howard  FrrRUMm  H.  R.  Stephaiuan 


I  .0  in  f.M6  B*.  ! 
I  $9  son. non 
I  i  J.r'jo.i'OO 


71  I.4Sh.l20 
1^7. hW, 272 

''7.n;4.70M 

tc.no:. MS 

I  0,4  1 4.sm 
!  4y.500.0<>0 
n  \  7  To.nnn 


t  ®,07n;303 
!  ».'T47.nh  I 


ms'ilM'M’o''  a'eopv  of  the  bermwer's  sUte- ‘  from  large  Kuropean  Impor'..*  of  the  | 

i2;i9r56.i  !  ment  of  assets  md  llahtlltles.  but  '  metal.  fn  order  t/i  malnUln  the  j 


Rates  of  Exchange 


Getting  the  'Low  Down  ’  on 
The  Balance  Sheet 


93,2*2."i5i  I03^'o7  (.620  j  also  pf  hl.s  trading  aJid  profit  ajid  '  of  ’Tif'*'"  cu’renrles  Bel-  t-- - J -  - L - l.-L . .  ■  - iu -  , - - -  i 

ii.94,,Ohi  _ 15  ,9j^  lo.**  acioiiDt.  'or,  'Ike  any  other ,  glum  n.nd  nolland  aj«  sending  a  made  arc(’untai5i  at  M'oirville,  \S  '  "j 

9*4.302.102  1  02*  242  0  44  ’  t'ader.  It  must  sd!  'n  buyers  who  -  volume,  (of  cold  to  fjondon.  I  |  j,.  McArthur,  fornierlv  asHistanl  i  RateS  of  ExchanoP 

|43,3omk.o  m'.'ioo.'ooo  i  ore  m.iking  adeuuafe  p-ofUj3.  i  I^ast  week  De.lgluxn  sent  aliuost  j  Toronto,  ha?  been  i 

i'<  -50,080  112, 73n„ooi  fn  ren-ral  It  may  be  postulated  ,£  and  a  further  large  quan  - 1  - 

- - that  •he,  hasl.s  of  hank  r.-edlt  Is  the  I  TilT  f't'S  >n  slnee.  On  thej  _  ^  Aremvima'-  rxcha-.K-  -iurji.,t,on.  m. 

,  I'  working  eapfnl  of  It?  borrower,  (he  |  h-^bd.  Switzerland  Is  Import- 1  I'OMIMON  BANK  bZin-T:  M"'rr'' mrri”  mrn'Xa'm' 

f\f%  '  t’tirplu.s  of  eiirrenf  a.s.set,*  over  lla-Mbc  f^’C-ly  from  London  i  formerlv  manager  nf  ''‘•'e''  Me'O.rai  lolt.w 

JU/ll  %jjn  I  aft^r  dup  has  scaro  n.i?  Dom-nion  n-ipk  it  Fort  WilH-tni  •  N>«  ^oik  Mrvnti^H) 

r  n  nflr  ^»r  Blow  iiiH  rloiibtf.il  ar-  hftm  that  T^^iropean  h.iPK  ir  yon  VMIlunii,  si.ri.na-  ( 

fr  n.an.  r»r  biow  ann  aminijj  ac  i  ,  eu^v.  a  4rrx1.»4^*tcl5p  i  niana;:pr  at  i>‘'inHna  .  .  .  lo.s-, 

oo’inf^.  ^Xbr»n  rtirrmt  dobt.s  amount ;  '^povun  BPr.oislT  \ . .  -i _  ;  c  HF*!r4*  .107  .toe. 


By  ’I  he  Old  Rankpr. 


1  Hurplu.B  of  rurrr’nf  a.^spt.B  ovor  lla-j 
blli'l“B,  after  due  .allowance  lias  heen  '  T"! 

nindi  'or  *lnw  .and  doubtful  ac- ,  sug: 
count*.  When  current  debt,*  amount  j  ''I’lt 
•o  ."lO  per  eepi  of  the  current  as-i  eH'a, 
set.*.  It  Is  generally  considered  (hat  ! 
the  credit  limit  of  the  borrower  has,  •'! 
_  'been  rearhert.  debts  In  this  ease  in-;  *erv 


(ta.bllshment  of'  permanent  gol.l1  'AuMr, it, ' 

..serves  in  the  I-n!ted  .-states.  i  ■“’t''coeding  I.,  I,.  Laird,  who  has  ,  s,,, 

(*,«  .-.1,,..  jxf  =1,6),  r».i  transferred  to  the  iu.*peciion  f.,.n<r 


Much  has  been  wi-itten  on  th"*ub-,  tnif.  when  the  bank  etir’aLs  a  ciis- 
Jeet  of  reading  balance  *he..t,*,  loiiier'-  eredit  for  ’he  ^amo  rfasoti. 
(vhlfh,  being  tnterpreied,  mean*  get-  **''*  euiUomer  ane  hi,*  bii-inr.-.- 
U>=  at  the  aetu-al  facts.  I'hl.s  !?  es  ■ 

L’»‘r  p.ihi  Tfif  bank  s  i-.rjvaiu'*’ 

.sentlal.  a.*  .*nine  halanee  sheets  aie  ,,,p  -ri-util.and  the  episode  .at 

moilel.s  of  netlon.  ouee  i.eeorms  nr.  illu'-tration  in 

.A  great  deal  depend.*  (.n  the  post-  *peeeiie.-  er'i;.  i/mg  o'l’-  hansiuc 

o  lent  on  ipe  (io;.|.(m;  platl'.i'in. 


t|on  of  the  reader,  whether  he  i.s  Ih 


['he  the  latter,  however,  the  posnion 

diffeierit.  It  Is  up  to  hirn  'o  d..eule 
per  whether  ft  Is  safe  to  rontiuue  tu* 
VhP  support  to  the  concern  If  he  .1..- 
fwn  clde.*  unwisely  It  may  mean  tb;it  a 


•'I'idlng  loans  anjl  amounts  owing  would  have  a  generally  steadying 
for  good.*.  t  infliienee  during  peace  time..  The 

(loods  are  purch.iscd  or  manufac-  Lniied  States  doe?  not  accept  gold 
tilted  In  order  'o  he  .cold  .at  a  pro-  deposits  by  private  hoarders,  hut 
fit,  and.  ev('n  If  (he  sale  ha.s  been  governments  and  centra!  bank.*  are 
made,  the  profit  is  not  earned  until  ff'’*"  i'"*  undertake  puch  np<>ra!lons. 


I.s  the  t>o:.|.(M;  platfo-ni. 

uluic  one  can  alway-  gel  .,|)|ilause 
If  tile  ii,.  ,1-  ip,,  liven  our 

a  ro  pi,  -,.|ii  prime  m-n  sii  r,  in  hi.*  las' 
other  i-jn.,,,  jn  no*  ano\e  using  the 

\ioril  ii.ini.  .9-'  a  'ei'rn  o'  reproach. 
It  tirongh'  .1  ppla use ,  howe\er.  and 
decide  ;  ,-1  i I  was  alter 

90  ib'- 

•h;(t  a  I  be  term  ■'business  js  husinrs.*''  is 


tbe  price  lia.s  artiiallv  been  eolleet. 
ed.  Hence  the  absolute  neee.=  s1iy 
for  adequate  allnwanee  for  depireela- 


I’rntire  I*  Mena<'C(l 
rai'Ls.  Th"  statement  of  the  Bank 
of  France  for  March  17  <--howpd  that 


Apart  from  fhe  value  of  such  re- i  b"'''  »rans, erred  to  the  Inspection  fence 
serve*  in  the  event  of  war.  thev  department  at  head  office  i  p". ' 

V  steadving  '  Boonev  h.as  imen  made  man- 
ime..  The  ngf-  af  Niagara  Falls,  .succeeding ;  i  lolDnd  . 
accept  gold  L  i-  Ford,  who  lias  been  ap-  '09111 
iarders.’'hul  Panted  manager  at  Fort  William.  't7r7rn" 

I  hank.s  are  T*.  Kennedy,  foiinerly  manager  at  \’r,,w.,v 
porallons  \Aesi  Fnd  br.-ench,  Kiie.heuer.  has  F-nni.ivl. 

heen  appointed  (o  the  credit  depart- 1 '^^'*'1'”'''’'''* 
'  '  ment  HI  head  office.  rvKmd 

of  fhe  Bank  [  Hargreaves  is  to  be  manageri  v.i-in.  . 


MrttJ  »  I 
(  Ir*-4^ 

I  '■$0  .S^ 

4  on  Y 

?  ooVb 

■I  nv»o 

.0^03,', 
170  1 
Ot  2') 
?\nH 
'M72 


^  /ccho'^If'Vfikln 
Hr;»/il  nffi'  m1  . 
rVKinfl  .  , 


niil  iii'e  both  goods  and  accounts.  In  piiPj.pp,,y  ratio  hail  fallen  from 

Fven'om-  ''''''  tT  76  If.  17  ,9S  per  cent  The  gold  re. 

,  memhered  that,  the  longer  the  term 


I  o  credit.  *he  greater  fhe  chance  of 
.  non-payment. 

In  reading  a  statement,  too,  ft 
niu.si  he  borne  In  n5lnd.  that,  unless 
a  .slalement  will  stand  analyst.*,  it  is 
only  a  cnllection  of  figures,  atitl  not 
I.s  ;i  lia.si.s  of  eredit. 


Huiounied  (o  mtllton  business  which  should  be  closed  up  - - 


again.:*  rnillton  in  tbe  same 

p.'rlod  of  il>;’.7.  a  drop  of  more  than 
'"X  pf  ;•  rPTi*.  The  decline  In  'be  Pra' 
r*e  ■p-,>\tpres  ixas  nearly  19  per 

cent  ,  wh'le  R-'dih  I’olumhla  show¬ 
ed  a  drop  of  17  ))i'r  rent  Fifteen 
of  the  ihirty-fwo  eentres  recorded 
inerra'f?  over  Ibe  first  two  months 
of  1997. 

ni'ui.s  1(1  ivniviniiAi.  aCCouvt.s 


will  he  permitted  tn  continue  for  an 
01  her  term,  going  farther  into  fhe 
hole,  and  finally  losing  more  nionei 
tor  the  ereiliTors  and  sh.ireholdei - 
or  fiwpers  The  record*  of  bust- 


serve  remained  unchanged. 

I'lreulation  and  current  account.* 
rose  from  !  16.k.97.h00,n00  francs-  to 
I  1 7,77 l.noii  ono.  Then-  w  ,1.?  a  slight 
increase  In  disenun's  and  advance:*. 

Loan*  hv  'he  bank  to  the  .kiate. 
wliirli  leitiained  Ht  9.^2ii,efiii,onfi 
francs  until  Feb  21.  have  since 
risen  9, 3. 'id. non, 'aid  francs  'Ihe  ma.xi- 


Bank  of  Canada  Statement 


■phe  wreklv  siatenieni  of  (he  Bank  of  Canada  shows  few  rhance.s  of 


at  ibinforth  and  Layton  branch.  To-:iL'"g  Korn;  .  .  *075  *mi 

rnnto,  succeeding  W.  H.  Se;i brook .  LX"” '  r,  ,i  '  ‘  ‘  '  .’an. 

,  ,  ,  ,  |IC8.  DiiUhim  ...  9  I,,--  p 

who  has  been  made  manager  at’r..i,,  noll^i.  .  .  ‘i  ih-v  11 

Long  Branch.  Out.  I  _ _ _ _ _  _ 

A.  romkins  goes  to  Selkirk.  .Man  .l  l'\R>ll>'6  I\  P  I'  | 

a.*  manager,  succeeding  .■=  Boone. '  "  *.  *  *  "  ‘ 

who  has  t.ecn  appY'Irtl  to  fa,  rrs 'oocra?hig  in  I'rincI^Kd  .card  d" 

ern  supervisor  s  department,  W  inn  1-  19.;,;,  a,,  „„„ 

prg  '  fajms,  sa.vs  an  advance  ret>oi  of  1  be 
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1  4.37  7.0*8  dre  due  lo  lacK  of  capital  and  inex-  1,  n,.., 

- -  perlcnce,  and  it  .speaks  well  for  rhe  *,c 

43,5  1  5.782  nation  (hat  aetual  fraud  .icroun's  il' 

'r5’!'i.'9  “’dly  a  small  percentage.  I'  Co''] 

50.852.879  mlgh'  well  he,  therefore,  that  what 

*98  495  we  need  i.s  not  so  niiieh  law  against  c  s,,*. 
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nnu.ijf's  To  far»*  farF’^. 

*,*  5  2.99^  The  lianks.  tyv  requiring  borrow  ^ 

^  41-  5'o  eiisionicrs  lo  furrii.sh  perir.dical 

4-,  091518  .'taienierif s  of  cotidiiion.  do  ihis.  of 
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10  02  ,  597  j.p.s  and  the  action  they  ta!;e.  when  no-V 

'be  analysl:-  .-hows  a  tiu.-irifss  fall  " 
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feed.  meni  deposits  dropped  .?9,2.-ii',1 . . 
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7  9.'16  .T,5  Innisfail,  .Mta. 

'  .1.  fj  Reel  has  been  appoinled 

I  manager  at  Montevideo,  I’rugua.r. 
6n7.9.5.a  i  .1.  M  W  indsor,  formerly  manager 
3.k7.-.!ii:i  1  ,.,t  High  River.  Alla,  goes  to  I'r.in- 
J.g'.n.i.i.',  brook.  B.''.,  as  manager.  *u(ceeding 
I  I '.  ,A.  Snealh.  who  has  retired 
I  In'i-ri  "  How  left,  aecoiinlant  .it  .\a 

'  '  naimo.  B.i'..  Is  to  be  accouniant  at 

:.99s.hk!  '  \\  pstmin.ster,  B.F.,  siuceediiig 

6.',4,-,-,6i  "  A-  Rennison.  w  ho  has  hern  made 
i  accoiinl.'int  at  Fast  lOnd.  \  ancouver. 
’•  Iliiniingion  of  the  supervi,*- 
*  or'.s  department,  Halifax,  has  heen 
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•  Dividends  paid  policykoldBrs  sicca 
organization 

$69,000,000  • 

•  Total  paid  policyholders  and  bene¬ 
ficiaries  since  organization 

$231,000,000  • 

A  Purely  Mutual  Company 

Tvary  dollar  of  surplus  earnings  belongs  to 
policyholders  and  is  either  actually  oa'Tl 
or  allotted  as  cash  dividends  or  held  in 
trust  lor  future  distribution. 


mutual  mfe 

-  CANADA 

jHEAD  OFFrCE:  WATERLOO,  ONT. 
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Further  Progress  Made 
In  Life  Insurance  Field 
$6,500,000,000  in  Force 

New  Business  in  1937  Higher  By  8.8  Per  Cent  and  Busi¬ 
ness  in  Force  Increased  by  About 
$140,000,000 

ORDINARY,  INDUSTRIAL,  GROUP,  ALL  GAINED 

Canadian  Companies  Wrote  20  Per  Cent  More  New  Busi¬ 
ness  in  Foreign  Fields  Than  in  1936  —  Per 
Capita  in  Canada  Nearly  .$600 

"n'URTHER  material  progress  in  the  life  insurance  field  in 
Canada  is  recorded  in  the  abstract  figures  for  1937  re¬ 
leased  by  the  Department  of  Insurance  at  Ottawa.  New  insur¬ 
ances  effected  in  Canada  by  all  companies,  Canadian,  British 
and  foreigfn.  showed  a  healthy  gain,  while  consideration  for 
annuities  was  materially  higher.  Gains  in  new  business  were 
sho^vn  in  ordinary,  industrial,  and  group  departments.  New 
business  written  by  Canadian  companies  outside  of  Canada 
showed  an  increase  of  almost  20  per  cent  over  the  preceding 
year  and  was  nearly  double  the  new  business  written  by  Brit¬ 
ish  and  foreign  companies  in  the  Canadian  field. 

Total  new  life  insurance  written  in  Canada  last  year 
amounted  to  $672,794,298,  which  was  an  increase  of  $54,529,479 
or  S.S  per  cent  over  the  1936  total  of  $618,264,819.  Of  this  new 
business  in  1937  Canadian  companies  wrote  $419,203,401,  or 
about  62t/4  per  cent;  British  companies  vvrotc  $18,609,592,  or 
234  per  cent,  and  foreign  companies  wrote  $234,981,305,  or 
35  per  cent. 

Of  <be  total  new  business  (or  1936,  tions  last  year  was  reported  by  Can- 
•  auddian  companies  wrote  $403,019,  adian  companies. 

,'193.  or  63.7  per  cent:  British  com-  Total  net  premium  income  on  IKc 
panics  wrote  $18,733,908,  or  3  per  insurance  in  Canada  last  year  was 
rml;  and  11. S.  companies  wrote  $199,093,260.  Af  this  total  $125,954.- 
$309,789,618,  or  33.3  per  cent.  212,  or  63  1/3  per  cent  was  rcporl- 

Total  lifo  Insurance  in  force  In  ed  by  Canadian  companies;  $68,857.- 
r.inada  as  at  the  end  of  1937  439  or  34  2/3  per  cent  by  U.S.  corn- 
amounted  to  $6,542,786,202,  an  In-  Panies;  and  $4,281,609  or  just  over  2 
fica.s,’  of  $139,718,725  over  the  total  Per  cent  by  British  companies.  Pre- 
In  force  as  at  the  end  of  1936  of  mlum  income  of  Canadian  life  insur- 
$6,103,037,177  Busincs.s  in  force  it  ance  companies  In.  Canada  showed 
was  pointed  out  b.v  G.  D.  Finlayson.  a  decrease  last  year  as  compared 
Dominion  Superintendent  of  Insur-  with  1936  of  about  $3,300,000;  pre- 
ancc.  In  a  year-end  review  of  life  mium  income  cf  U.S.  companies  in- 
in.siirance  for  1937.  is  now  within  creased  by  $1,550,000;  and  premium 
striking  distance  of  that  at  the  end  j  income  of  British  companies  in- 
nf  1931,  the  peak  year  for  life  insur-  creased  by  over  $300,000.  Compari- 
ance  In  Canada.  Based  on  a  popula-j  son  between  1937  and  1936  total  pre- 
tion  of  11,000.000  in  the  Dominion,  mium  income  and  also  of  Canadian 
I  his  indicates  an  increase  in  per  ca-  companies  is  also  affected  by  the 
pita  life  insurance  during  1937  to  transfer  of  $80,000,000  from  ordinary 
$591.8  from  $582.1.  Total  in  force,  insurance  in  force  to  annuities  al- 
in  Canada  as  at  the  end  of  1935  was  ready  referred  to. 

.«6. 259, 158. 404,  indicating  per  capita  Big  Volume  Outside 

insurance  at  that  time  of  approxi-  Canadian  life,  companies  during 
niaicly  $570.  Comparison  of  business  1937  wrote  new  business  of  $311,029.- 
in  force  at  the  end  of  last  year  and  424  outside  of  Canada.  This  repre- 
ni  the  end  of  1936  is  affected  by  the  sented  over  42*/^  per  cent  of  total 
transfer  during  last  year  b.v  the  Dc-  new  business  written  in  Canada  and 
partmeijt  of  Insurance  of  $80,000,000  outside  of  the  Dominion,  which 
from  insurance  In  force,  this  being  amounted  to  $750,809,335.  Tn  addi- 
largely  composed  of  contracts  now  tion,  Canadian  companies  had  con- 
classcd  as  annuities.  Thus  life  insur-  sideration  for  annuities  outside  of 
ance  in  force,  actually  increased  last  Canada  amounting  to  $20,010,532,  or 
.^car  by  about  $220,000,000.  over  65  per  cent  of  total  annuity 

Canadian  life  companies  had  in  considerations  in  Canada  and  in  for- 
fnrcc  in  the  Dominion  at  the  end  of  Pisai  fields.  New  business  of  Cana- 
last  year  a  total  of  $4,305,806,010,  or  dian  companies  outside  of  the  Domi- 
6.5,8  of  the  aggregate  insurance  In  nion  showed  an  increase  of  oyer 
force;  U.S.  companies  had  In  force  $50,000,000  In.  1936  and  consideration 
$2,099,130,736.  or  32.1  of  the  total;  for  annuities  outside  of  Canada  was 
and  British  companies  had  In  force  higher  b.v  over  $1,600,000. 

$137,819,456.  or  2.1  per  cent  of  the  Total  net  premium  income  of 
ioi.tI.  There  is  little  change  In  these  Canadian  companies  outside  of  Can- 
pererniages  from  those  prevailing  at  ^da  amounted  to  $116.1fiO,i54.  in 
ihf  end  of  1936.  During  1937  Cana-  an  increase  of  $4,100,000  over 

flian  companies  increased  their  bus!-  the  preceding  year.  Premium  income 
ness  IQ  force  In  Canada  by  $18,955,-  from  foreign  business  last  year  was 
M,u  or  about  11  per  cent;  U  S.  com-  only  $9,500,000  less  than  premium 
panics  showed  an  increase  of  $82.-  Income  on  Canadian  business. 

S83.720.  or  about  4  per  cent;  British  Af  the  end  of  1937  Canadian  com- 
conipani's  showed  an  increase  (if  panics  had  In  force  a  total  of  $j.- 
.'-7.909, M;,  or  about  5^,  per  cent.  043.469,991  of  business  outside  of 
.  I  Canada.  This  represented  an  In- 

All  <  Ia.ssps  Increased  |  crease  of  $127,876.05,-.  or  about  1.1 

Oidin.iry,  industrial  and  group  In*  per  cent  over  the  1936  figure  of  $2.-1 
.'.uranee  in  force  at  the  end  of  last  915,593.936.  Business  in  force  out-  ] 
year  all  showed  increases  over  1935.  ■  side  of  Canadii  represented  ahoiii  | 
nrdinar>-  was  up  at  $5.029.461.128 1  41,4  per  cent  of  total  business  in; 
from  $,5,000,882,061;  Industrial  was  j  force  on  the  books  of  Canadian  com- 
up  at  $895,299,084  from  $854,529,789;  '  panics. 

and  group  w-as  up  at  $618,025,090  There  w’as  paid  out  In  Canada  dur-i 
froiji  $5.52.057,995.  ing  1937  a  total  sum  of  $62.61 1 .52,5  j 

Consideration  for  annuities  during  by  all  companies  licensed  to  write  ; 
1937  amoiinled  to  $12,127,031,  of  life  insuranre  by  the  Department  of  j 
which  $9,812,337  w  as  ordinary  and  j  Insurance  at  Ottawa.  This  was  an| 
$2,311,697  group.  This  represents  a  increase  of  82.178.000  over  total  pay- , 
f  iihsiantial  increase  over  the  annui-  roeni.s  of  $60,133,679  made,  in  1936.  j 
IV  consideration  for  1936  of  $9,134.-  In  addition  there  were  total  net  pay-  j 
69.3.  This  e.ompuri.ion  was  affected  mrnts  of  $2,313,939  on  annuities! 
hv  the  ir.-nisfer  during  last  year  of  ra.ade  last  year  as  against  $2,004,449 
.sso.nnn.oon  froin  insurance  in  force  In  1936,  Canadian  companies  paid  | 
which  ha"-  alreadv  been  referred  to.  $39,787,462  on  life  poltcle.s  and  $t  •  ] 
Of  the  cniisidrratinn  for  annuities '  993,909  on  annuities  In  1937;  U.S 
in  ranad.i  last  year.  Canadian  com- '  companies  paid  $2'9.971.421  on  life 
panic;,  had  $! u. 1 69,237,  British  com- 1  pollcic.s  and  $257,622  on  annuities: 
p.inirs  had  .8335.966,  .and  U.S.  com-  and  British  minpanies  paid  $1.S5J,- 
ti.aniea  $!,63P.831.  rr.aelically  all  of  642  on  life  contracts  and  $62,408  on 
the  inii  cic-c  in  .annuity  eonsidera- '  annuities.- 

Canadian  Life  Companies  Active  ! 
In  Almost  Every  Part  of  World 

I'anadian  life  Insurance  compan-  surance  to  the  value  of  $137,8-19.456 
les.  through  extension  of  their  oper-  and  U  S.  companies  had  $2,099,130,- 
■ations  to  fields  other  than  their  own  736.  Thi.a  marie  .a  total  of  .$2,236,- 
ficlri  111  the  Dominion,  have  not  only  980,192  or  $806,489,799  less  than 
cnnlrihuled  suli.siantially  lo  Can-  business  in  force  of  Canadian  com- 
.id.a’.-;  balance  of  trade,  but  have  panies  outside  of  the  Dominion, 
e.arricri  the  name  of  Canada  info  al-  Total  premium  income  of  British 
most  every  corner  of  the  world.  In  companies  In  Canada  la.st  year  was 
view  of  ilic  record  for  stability  that  $4,281,609,  and  of  U.S.  companies 
has  been  c.-iahli.'hctl  hy  Canadian  $68,857,439,  a  total  of  $7.3.139,048, 
life  eompanii.s  over  a  lung  period  of  which  was  $43,221,106  less  than  pre- 
^•rars.  the  advertising  value  to  the  mium  Income  of  C.auadlan  conipan- 
Dominiun  of  those  foreign  opera-  ics  abroad.  British  companies  had 
tions  of  (  anadi.iii  companies  is  dif-  eonsideration  for  annuities  in  Can- 
fjciilt  to  estimate.  ada  of  $335,966  last  year  and  U.  S. 

During  1937  i  anariian  companies  companies  had  $1,630,831,  a  total  of 
wrote  oiilsiric  of  Canaria  new  busi-  $1,966,797  which  was  $18,043,735 
ness  to  the  value  of  $3 1 1 ,029,424,  and  less  than  consideration  for  annuities 
had  in  fon-u  at  the  end  of  the  yean  of  Cianad.an  companies  outside  of 
in  other  ficlris  a  total  of  $3,013,- 1  Canada.  During  1937  Canadian  life 
469,990  of  life  insiiraiue.  Total  pr(-|  companies  paid  out.  on  life  contracts 
mium  imoiiie  of  Canadian  compan-  and  annuities,  a  total  of  $55,821,22.3 
ics  from  businc;-.-;  oilier  than  '"ana- j  while  Briltsh  and  U  S  companies 
dian  amounted  to  $116,160,154  and'  made  total  pav-ments  here  of  $23.- 
cnnsidcraiion  for  aunuilirs  outside  144,093 

of  the  Dominion  was  $20,010,532.  The  excess  of  foreign  premiums 

Dast  vear  Briti.^h  companies  wrote  and  annuity  payraeJits  received  by 
In  Canada  $lS,609,5!t2  of  new  life  Canadian  companies  over  paynisnte 
business  and  new  business  wrilten  made  to  British  companies,  aniount- 
bv  U.S.  companies  amounted  to  ing  to  $61,264,841  less  the  excess  of 
$234,981,305.  This  makes  a  total  of  payraenfs  made  hy  Canadian  com- 
$25.3.590,897  of  new  business  written  panies  on  life  and  annuity  contracts 
m  Canada  hy  companies  other  than  abroad  over  payments  made  by 
1  anadian,  or  $57,500,000  le.s.s  than  British  and  U.S.  companies  here, 
w  as  wriiicn  by  Canadian  companies '  $32,677,130.  suggests  that  Canada's 
abroad.  At  the  end  of  1937  British!  favorable  "balanec  of  trade”  during 
compauies  had  in  force  here  life  in-i  (Continued  on  Page  12) 
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Life  Insurance  Results  For  1937 

CANADIAN  AND  FOREIGN  COMPANIES 


Canadian  Companies 

t.'  .Abstrarf  of  Life  Insurance  for  Year  193' 


.\rrlert  Foiesten’.  Ord.  .m,  e) . 

Indus.  (».  c)  . 

Canada,  Ord.  fa) . 

^b) . . . . 

Group  (a) . 

(b) . . . . 

(r) . .  „ 

Commercial,  Ord.  fa.  c) . . 

Group  (a.  c) . „ 

Confederation.  Ord.  (a) . ... 

(b) . . 

. . 

Group  (a) . . . 


Continental,  Ord.  (a.  rj . 

Group  (a,  r)  . .. 

Crown,  Ord,  (al . .  . 

(b) . . 

(r) . . 

Group  fa) . . 

(b),  . . . 

frl . . 

Dominion,  Ord.  (a) . 

<b) . 

(0) . . . . 

Group  fa) . .  . . . 

(b) . 

^  (e) . 

Dominion  of  Canada,  Ord.  fa) . 

(b)  . 

(c)  . 

Group  fa,  r) . 

Eaton,  Ord.  la.  o) .  .  , . . 

Eaultabte  of  Canada,  Ord.  (al . 

(b) . 

(f) . 

Group  fa,  r)  . 

Excelitor,  Ord.  fa.  c) . 

Indus,  fa.  r)  . 

GreaCWest,  Ord.  fa) ...  . . 

(b) . 

fc) . 

Group  (a) . 

;h) . . 

fel . . . . 

Imperial,  Ord.  (a). . ... ..  ..  _  .. 

fb) . . 


Group  (■)  ............... 

(e) . . 

London,  Ord.  fa) . .  „  .. ..  ..  .. 

fb) . . 

fo) . . . 

Indus,  fa.  o) . .  .  . 

Group  fa.  e)  . 

Manufaeturcre.  Otd,  (a) .....  .. 

(b) . . 

fe) . 

Group  (a) . 

fb) . . 

fel . . 

Maritime,  Ord.  fa).  . . . . 

fb)  . 

to . . .  . 

Group  fa.  r)  . 

Monarch,  Ord.  fa.  e) . 

Montreal,  Ord.  fa) . . . . 

(b) . 

fc)  . . . 

Group  (a) . . . 

(b) . 


Prtmium 

income 

$ 

lU.fiii 
) .  I.4H 

I .  .nti.sdg 
20,7!*/.;;  <’4 
874  0h9 
ids.ont 
SSS.IdS 
:.ss,s(i.'i 
86,061 
s.oos.iaa 

.6.676,364 

13.674,498 

265.873 

47,320 

303.19,9 

l.i:jfi,6"9 

1.202 

2,930,102 

;„287,906 

5.218,008 

5.303 


New  assurance 
Nrr 

amouni 

S 

3.61. n.V) 
1,4" i  -.10 
l9.7pn,f'0i 
2.'i,897.>i,.s 


3,222,64-2 
3.831.424 
3iiS,V83,82t 
320,1 -.6,080 


amount 
I  Matured 

endowmentf 

t 

l  I9..i35 


Net  pay¬ 
ments  to 
aiioultants 

t 


5.00;;. 697 

45,6^8.' '.S 

6,80-3,322 

OAJl.eSO 

10.496.374 

3,916,068 

J  92.090 

8.028,  V.  I 

76,6  t4,5.D6 

.•.89.240 

871,164 

1.903 

'.Ob.HOO 

6.K«2.969 

3-2.626 

93.241 

—  .  . 

1 92,090 

8,136,411 

8:i.107..525 

1.860 

764,405 

1,993 

l,I6i.6"0 

■t.Vf;9.9"0 

26.120 

20,950 

64.515 

2,926 

1 1 ,886 

UI.90O 

1.22  i. 7, 

21.000 

21.037 

■  '145,944 

1.00:).466 

21. 147. 71.-, 

20... 7.58, .1)2 

1.800.091 

718,88* 

2.545.341 

2,129.f»81 

in, 966, 269 

r'>9,ft97..nt7 

1.436,863 

1.176.020 

2,336.621 

719,165 

3,i.6,S.32') 

07,1 15,98-1 

0;;6..1.',6.029 

.6,2IO,2'i4 

1.894.80* 

4.881.961! 

865.100 

I2f),97« 

1,062.07.-; 

22,016,646 

1 30.07  .S 

162.206 

11,633 

m.Tio 

2-0,644 

1,«97,441 

iT.or,:* 

20.4  47 

5M 

171,748 

1,832.419 

2'‘.943.7Ri 

l.'.T.o.OO 

IR'J.boO 

12,184 

M.luS 

.5.631,770 

56,66-.,6:i4 

216,318 

1 7 5.07 4 

389,5.50 

22,623 

134.600 

. . 

616.407 

16,068,436 

1 10,1,56,3  1 

66 .  ,'206 

261,974 

'7fi2.r77 

17,739 

724,487 

1 1.207.100 

■•'4.805,66-2 

2ro.;n2 

10,346 

4,!3.928 

81,012 

1 ,940,984 

27.2tf),.*..in 

164.065,230 

90D.44ft 

•280.417 

1.176,205 

98.751 

107.000 

1R0.000 

1,000 

2.000 

\  1  ,.'»00 

inv.ooo 

401,509 

1.090 

2,ono 

. . 

.698,04* 

0,735,542 

115,815,4.57 

',08.181 

242.116 

1,0-29,846 

43.920 

75f..l74 

2.7/9.998 

UL:>38,2ftl 

8, .120 

18,231 

t08,030 

16,568 

1,3.54.122 

1-4,51B..540 

128.353,768 

819, .001 

'2552)48 

1,187,876 

60,488 

84.5,000 

0.S.21O 

35.Mi 

2,000 

345,006 

5,942.1  .tS 

0.,2l0 

37,142 

. . 

60,94.0 

1.520.7)0 

K.fiOT.AnO 

3.5.881 

8.576 

.'■.3,.538 

7,967 

7,009 

663,620 

7.420 

9,7^0 

16.783 

389 

66.949 

2.084,630 

9,933,047 

43,301 

18.308 

69.689 

B.Ju6 

1 1 .000 

231,066 

2.400 

2,614 

^  ... 

2.687,357 

27,1'24,o80 

138,2.58 

167.879 

267,92V 

'2.490 

22.97V 

2,978.3-23 

68,242,780 

174,424 

78,228 

256.262 

291 

1.134,30V 

32,637 

500 

23.-26S 

2.978^23 

87.377,008 

20-<.06t 

78,723 

321,620 

96,000 

1,600 

V.oOO 

“11,867 

189,687 

16.835.126 

04.,i65,'29V 

664.183 

288.32  i 

880,000 

Mutual  of  Canada,  Ord.  fa) . 

fbi . 

fc) . 

Croup  fa' . 


2,302.47* 

283,861 

11.994,318 

83,3,59.0-4* 

397,224 

;44,697 

4*7.8e-3 

612!08 

15.441.189 

871,14* 

42.916.867 

1/42.426,030 

3.762.635 

863,870 

4.686.812 

219.25* 

21.454 

995,400 

D. 917, 126 

141,706 

160.8,50 

24'J,75I 

202,300 

17. *4^90.320 

188.575 

2(i0,510 

489,009 

21,454 

1,197,700 

35, 20  .,446 

386,280 

''493,905 

361,360 

■43,237 

6.482.252 

653.710 

16.155,7(1* 

195,6.55,154 

1,527,530 

1,926,595 

2,2*2,90,5 

486,524 

R.977.668 

'10.996 

776.371 

188.89V 

044.12* 

8,785.1.57 

1.140.284 

22,133,431 

•250.366,149 

2,303.901 

677.304 

2,870.723 

129.715 

24,595 

32.500 

1.8  .%3 .7  60 

9,000 

5.S81 

4,922 

22,000 

lOci.ono 

2,000 

2,000 

. . 

29,517 

■54.500 

2.2.'vR.760 

6,000 

1,404.644 

7.681 

...  •  • 

«.  117.59* 

204.989 

44.181,584 

34  5,.5 16,0.52 

646.65* 

3.178,199 

8 1  (1 80 

1.300 

9,118,988 

204.939 

44,181, .584 

.'C.ooo 

3i,S.")68,052 

1,404.644 

*46,56* 

120 

2.178,319 

-  87,1*0 

6,665,359 

42,901, .500 

I9t,6.5;.,80.5 

721.33-2 

365.428 

1,102.377 

462.90* 

90J67 

1.470.667 

37.024.273 

203.591 

252.459 

7,695,352 

B92.907 

20.368.997 

217,790,443 

1,614.741 

442,472 

2,157,496 

119,40* 

11.672.660 

2.812,299 

33.3)1.69* 

2.‘.9.469.760 

2,4.5i',814 

1,218,744 

3,720.373 

51i.64l 

19.368,012 

8.405,206 

63.680,69.-. 

r9:.2H0.20:i 

4,06r>,5.55 

1,651,21* 

5, 877. 86'* 

637439 

69,173 

13,263 

.590,.500 

7.481.463 

34.-56.5 

47.610 

54,121 

11,177 

371.519 

2.."-86,.'.86 

19.528 

15,814 

123.294 

24,440 

96-2,019 

10,068,049 

54,093 

63.424 

1.527 

280,174 

16,736 

1.48.5,963 

8.819,706 

46,444 

1.022 

52.785 

102.747 

2.081 

257,233 

3,376,026 

23,472 

8,500 

27.312 

^ . 

332.921 

1*,767 

1,743.196 

12,195,732 

69,916 

9.52U 

80,097 

1*52  < 

286 

50,1 1 5 

49,865 

'  409.244 

1.5.2,130 

‘167.880 

3,192.819 

53,726.752 

297.533 

122,5*9 

13,104 

*61,380 

44.241 

.5.067.841 

30.142.121 

171.649 

1 19,597 

296,87* 

li,  t 

119.366 

4.54 

313.346 

3.6',  0.834 

53.434 

10,787 

47,014 

856 

960.746 

44,69.5 

5.381,187 

38,7  52.9.13 

225.083 

130.384 

S43.692 

<.614 

96,672 

106.8M 

379.076 

3,768.384 

36.21-2 

37,121 

243 

23.000 

37.121 

96,91  n 

108.8.51 

879.076 

3.791,384 

36,212 

12.3..531 

16.07.5.883 

672,626 

*7.7,32,681 

497.708,0.52 

n. 369. 509 

i  .369,904 

4.899.602 

679.616 

20,473 

1.999.720 

17,326.383 

290,319 

12.7.50 

276.1 69 

2.413 

16,755.449 

h.93,099 

so,'.  32,401 

51.5,034.43.5 

3.6.59.82* 

1.382,6,54 

.5.176,271  , 

125,946 

120,533 

1 46.024 

566.484 

11.114.012 

61.771 

64.5H7 

8..577 

1,922 

2,803 

87,506 

84. ,589 

L667 

1.667 

*  • 

Better  Experience  Shown 
Fire  and  Casualty  Lines 
Most  Directions  in  1937 

Total  Net  Premiums  on  Fire  Insurance  Increased  by  5V^ 
Per  Cent  and  Loss  Ratio  Was  Slightly  Lower 
Than  in  Preceding  Year 

WIDE  CHANGE  SHOWN? A^  SIX  YEARS 

Average  Loss  Ratio  of  35.42  Per  Cent  for  3  Years  1935-37 
Compared  With  52.90  Per  Cent  for 
Previous  3- Year  Period 

The  year  1937  -was  a  period  of  moderate  progress  in  the 
Kire  insurance  field  in  Canada,  ab.stract  figures  on  this 


Ottawa  show.  Aggregate  gros.s  and  net  premiuni.s  written  by 
companies  licensed  with  the  federal  government  both  revealed 
an  increase.  With  a  relative  increase  in  net  losses,  there  was 
practically  no  change  in  the  average  loss  ratio  which  was  again 
on  a  favorable  basis  at  less  than  S*”!)  per  cent. 

'389  Gress  premiums  written  last  year  on  fire  insurance,  ac- 
_  cording  to  the  abstract,  amounted  to  $70,423,280,  an  increase 
■■■  2,491)  more  than  $4,200,000,  or  about  6  13  per  cent  as  compared 
•“  2,490  preceding  year.  Total  net  premiums  written  amounted 

to  $-12,-l74,9(>*l,  an  increase  of  about  $2,250,000,  or  51/2  per 
..  cent  over  the  193G  total  of  $40,218,296.  Total  net  losses 


Average  loss  ratio  of  all  companies  was  34.91  per  cent  in 


the  wide  Improvejneat  that  haa  taken  !  dian  companies  $1.970.7.94,  or  nc'o. 
place  in  undorwrlftng  experlenc»  in  |  In  Alherla,  on  total  net  premiums 


cent  (or  the  3-ye:ir  period  1935-19.37:  British  Columbia  of  $4,155,240.  Brit- 
thla  romparcB  with  a  ratio  of  40  90  companic.';  wrote  42is0c,  foreign 
per  cent  in  1934  and  53.59  per  c-ent  '-'fuipanie.s  and  Canadian  com- 

in  19.33.  The  fire  loss  ratio  for  1932  IC'Cc-  In  .Manitoba  Briti.sh 

was  64.22  per  cent;  hence  flic  aver-  conipanies  wrote  foreign 

ape  ratio  for  the  3  years  1932-1931  companies  31':^;;  and  (  anadUu  coni- 

was  52.90  ncr  cent  panics  SlfsiTT,  uf  ibe  total  net  pie- 


Gro.ss  value  of  policies  issued  dur- 1 


niium.s  of  $2,856,383.  In  New  Bruns¬ 
wick.  of  $1,625,425  in  written  pre- 


t22.45.'> 

148,827 

6  ,9,990 

11,198,601 

63,141 

. 

1A18,094 

63,779 

6.664.126 

46.24*5.242 

270.177 

(b>  . 

. 

164,887 

16.067 

492.23.-1 

4,772,891 

06, '''63 

. 

1.472,981 

79,846 

6.156.361 

,51.018.!33 

326.740 

Group  <».  r'  . 

North  Amerion.  Ord.  . 

. 

1 5.843 

1.059.t:».% 

.,070 

5.2'25,17l 

720.521 

19.994,1.36 

176,225,219 

1  .2-i9,6!».5 

(b) . . 

. 

1.032,345 

228.294 

1.731,08.-' 

t2.7b2..81 

sn.335 

. 

6.257.516 

948.815 

21.725.221 

180,007.400 

1 .3„0,030 

36.618 

9.406 

60.000 

3.oa6,ooi 

9.267 

Northern,  Ord.  (8i . 

0)1 . 

. -7-- 

1.185,740 

4,417 

60.142 

4.880.80V 

263.748 

40.468.060 

252,521 

322.173 

(Cl . . 

Group  (s,  c; . 

Ro.vml  Guardians.  Ord.  (a.  rl .  . 

- - - 

1,190.1.57 

24.780 

60.1 12 

.5. 14  4. .vs:* 

40.720.581 
2.089. 100 

322.173 

9,500 

94.282 

10.000 

617.657 

3.088«d22 

.>2.59'^ 

17.704 

80.fi;»R 

527,71  1 

2,182 

Saskatchewan.  Ord.  (a.  c) . 

217.00-1 

8A72 

1.469.294 

8.439.231 

27,500 

i.oo.s 

93,000 

'  lij.302 

Sauvegarde,  Ord.  (a.  ri . 

1.042.376 

9,047.900 

36.7o2,440 

2.869 

'  1.53,371 

661.534 

242,284 

5.8.53,739 

24,197.945 

19.998..304 

1.418,93* 

42,103.874 

597,607,197 

4  253.6n4 

(h) . 

74.284,964 

6,806.299 

155,300.705 

1.824.950..598 

15.816.039 

!>'' . 

94.283,268 

10,225,237 

19:.404..tT9 

2. 12-2,657.7  9.-. 

20.069,643 

84.628  869.08* 

10,7W» 
6.070  51.360 

3.121  5,107 

1.000  34.403 


906.827.478  and  net  amount  at  risk  companies  wroie 

.  as  at  the  end  of  the  year  was  $9.-  '.  companies  S5J-s^r. 

123..631  869,592,141.  Gross  value  of  fire  poll-  wa 

cies  issued  in  1936  was  $9,642,269,141  '.o  i . -V  ^  compauips  lyole 

lncrea.se  of  PriiicruXa^d  ^“i’and  Britisreom. 

gross  value  issued  and  $621,318,881.  $-61,991.  wrote  59%;  foreign  “oni- 
82.13!  or  7-''i  per  cent  in  net  amount  at  ponies  wrote  25',*.%  and  i'anadian 
risk.  In  1936  there  was  an  increase  companies  15'2%.  In  Quebec  of 
“■  lover  1935  of  $21,500,000  in  gross  va-  total  net  premiums  of  $11  304  4J  4 

4.261  lup  of  policies  issued  and  a  gain  of  foreign  companies  wrote  «5  064  551 

4.261  $480,000,000  in  net  amount  at  risk,  or  44-\%;  British  companie.s  wrote 
British  Companies  IomI  $4,269,059  or  .>7^4%;  and  Canadian 

-  British  companies  led  foreign  com-  ’^®mpanies  $1,9,0,794  or  ITV^'y?..  Sas- 

panies  bv  a  small  margin  in  total  J**  P’^o^ince  in 

. 171  nef  nremiums  written  in  the  Fire  "  anadian  compajiies  wrote  the 


7,263.234  23,680,26.-. 
8.380,382  29.830.936 


WcBtorr  Ord.  c’i. 

Total.  1957  - 

(b) . 

. . 

Total.  (a'' . 

(b> . 


Inurpasr,  1.  decrease,  d  (a* 

. 


JnduBtrta!  Included  above'  IW7  <'b.  r> 
1936  (a.  c>. 

Increase.  I;  decrease,  d  ',a.  ci . 

Group  Included  above*.  1907  (ai.  .  . 

<b) . . 

. 

Group  ''Included  above^.  1906  ta) . 

. 


Increase,  i  deiTrasc.  d  (a 


(a>  Ip  Canada  'b'  Out  f*f  Canada  (c>  Total  basinesa 
•I)cat-b  clairas,  matured  endowmrnts  and  dUabilily  cla!mfi 
This  tabic  docs  nol  include  b.nhU.g 


2,482.279 

8,127.765 

5.610.014 

131,218 

401.853 

2.077,2.8 

2,482,131 

4.000 

8.006.4  78 
43,911. 202 
51.917,680 
1.458.290 

C06.92.5.464 

22!*.585,231 

436.510.698 

•5.4S3,2u6 

1 ,402.809 
2.250.231 
3,653.040 
23,000 

ft.624 

5.624 

12.190 

1.718.749 

2.853.313 

4.072.062 

29.789 

9.291 

65,3.53 

64.644 

119 

12.5.9.54.212 

10,160,237 

419,203,401 

4..305.8O6.01O 

29.355. .586 

9,30,5.989 

89.787.462 

.1.993.909 

116,460,1.54 

20,010.532 

an. 029, 424 

3,043,469,991 

28.063.106 

1 2. .560.37  1 

41,634.907 

14,186.316 

242.11 1.36(1 

30.170,769 

730.232.825 

7,.349,2T6.001 

.57,418.992 

21 ,866,360 

81.422.369 

16,180.225 

129.258.259 

7,108,973 

a89,90'i.58,5 

4.256.8.50.150 

28,157.618 

9,ir9...82 

38,207.604 

1.709,926 

112,374,18.5 

18.399,176 

260.590,060 

2.915,593.936 

28.979.996 

1  ■1.440.689 

44.816. -'92  ' 

13. .581,316 

241. 632.1  It 

25.508.119 

650.499.445 

7.172.444.086 

57.137.614 

21  ■620,2  7 1 

83.024.196 

15,291.242 

ri3.3n4.O4: 

13.0,51.261 

1  29.294,016 

1  4S.9.-..5,860 

i  1.1 97. 968 

1  126.407 

11.579.8.58 

i  283,983 

14.085.969 

il.6l  l.O.'iS 

1  50.13O..364 

1127,8:6.055 

d  916.590 

ri2.S80.318 

d,3,lS1.6,*.5 

}  605.000 

1  781.92? 

i4,662..320 

1  79.V33.380 

1176.8'J1.9LS 

1  281.3T8 

d2,:o3.911 

d. 60 1.82  7 

i  888.983 

6.794.6.59 

41.462.065 

106.020,713 

733.386 

3  68,549 

i.Hd.dm 

2*5 

6,732,953 

47.110.107 

184.813..3'.9 

639,Kn6 

380.79.3 

1,046,571 

2d 

1  61.706 

ri  2.647.742 

1  11.207.334 

1  93,580 

d  I2,-214 

1  69.983 

4.7  73.708 

1.123.949 

zi.72.5.;o(; 

399,167.953 

2.Tn:..81« 

.8.214.673 

40.071 

3..596.98T 

2.I3T.028 

44,972.871 

2.58.883.639 

2.563.6  ■  9 

.5,624 

2,688.992 

5.5,90  4 

8.370,695 

3.260.977 

66.698.57 . 

6o8,05L59'2 

5.269.197 

5.624 

5,903.665 

95.97:) 

4.188.113 

602.364 

19.421.081 

368.76.5,423 

2.516.!  02 

1.000 

2.913.618 

29.890 

2,906.41  . 

1.601.47S 

14.681.681 

222,457.4.-19 

2.4r'6.2''8 

10,248 

2.565.969 

.50,862 

7.394,630 

2.203,839 

34.102.  .'Si. 

•■>91.222.802 

4.9:3,20n 

11.248 

■5.479.58, 

80.752 

I  2Hr...y9.-» 

1  ,521.. Sr. 

1  2.304.622 

1  30,402.5.30 

1 

ri  1.000 

i  301,0.55 

1  10.181 

1  690,570 

1  t'.5.5,.-,..;! 

1  30.291,190 

i  36.426.260 

!  1(i:.S81 

d  1,624 

i  128.023 

1  5,012 

1  976.165 

11.0.57.I35 

1  3'J,59o.812 

t  66,828.730 

1  29r.2'>7 

H  5.624 

1  424.078 

1  15,232 

Vot  tind  British  coui' 


06-  M6M  ^  '  panics  30  1 'Gcr”’ 

-89  i’****!  the  total  net  premiumo  were'  ,,  ,  ' 

- -  -written  by  British  companies;  39  per  ;  '  L«'npaniOs  Losses 


writtea  by  British  companies;  39  peri  auiRn  LUinpauies  Losses  Loirer 
J-®??-???  I  cent  bv  foreign  companies;  and,  '  anada  as  a  whole  Canadian 
6!i8o!223  21  1  '3  per  cent  by  Canadian  com  i  ijompauies  had  the  best  average  los^ 
.“nnllo”  panies.  In  1936.  of  the  total  m-t  pre-  y6<*r  at  32.25%.  The  ratio 


i.sh  cooipauics  wrote  $16,19.5.111.  or  ,  .  '*  ao..o  ,r.  foreign  compaaic.9 

ll’i  iii-r  i-cnl.  foreign  companies  ratio  of  3S.27‘;i. 

$15,758,912.  or  39’4  p,ir  ct-ol;  and  i  Hoyal.  leading  British  com 


anadian  companies  $7,!'23.6L’1  .  or !  *  m  the  fire  field  in 

9'i  per  cent.  Canadian  companies, '  '.‘*‘1  y’|nmo  of  net  premium.^ 

w-iI1  be  seen,  gained  some  ground  |  ^  'V  4l.o49,S20  The  Home. 

_ I  last  year  on  t'hc  British  and  foreign  ' .  again  second 


40.971  '  groups.  n Jh242,46ii;  white  the  Waw.a 

Of  the  $9,869,592,141  of  fire  insur-  ‘J*/ noj'-'n 

— -  ance  al  risk  as  at  the  end  of  1937.  i  "  "duce  s  u, , h  ,  . 

.60,862  ^  foi.tl  of  J.l  wa.,  carntd  I  „p,  preuiiiim.s  written 

80,752  by  British  eorapanie.o.  or  40.  ^  per ,  ,,(  $9;55.6,50;  ,ho  Livornool  ,C-  X 

':™V -9  Ion  *,  Globe,  affiliate  of  ,l,e  IlXt 

.6,012  8,l.l69,bb6,  or  o9t4  per  eent.  and  ,  with  .tS70.235;  and  iho  PhoenXtr 
15,232  Canadian  rompaiiies  $1  972.319,176,  l.ondoii  wiih  $803  m  These  ai’e  all 
or  20  per  rent.  At  the  end  of  1936. '  Kngli.sh  companies.  Among  the  for 
of  the  $9.243.44.3,219  af  risk  Bnti.  h  eign  eoiiipanies  other  leading  nro' 
j  rompanies  earried  $3,979,051  .'M-  ,.r  ,  ducers  were  the  .Vorthwestern  Mu 
j  43  per  cent;  foreign  eompariie.,  1  Dial  with  net  premiums  of  $617  665 

I  578.516,242  or  :!8-'>4  per  eent:  and  the  Hartford  I-'iro  with  $536.837;’ an(} 

I  Canadian  (ompanies  $1,685,875,065  or  i  the  tnsuranf-c  Co.  of  .V.  \  with  .$48”- 


British  Companies 

(Uauadiuu  Biisiuess  Only) 


Commercial  ChIod.  Ord  ... 

xGresbam.  Ord . 

xLlfn  AssoHatlon  nf  Scotland,  Ord 
xLi^orpool  and  I^rondon  and  Globe,  Ord. . . 
I.oodon  and  SroUls’i.  Ord  . .  . . . .  • 

Mutual  and  Citizf  n?’.  0.'’a . . . . 

Ind'JA  .  -  . 

iN’orth  British  and  Mercantile.  Ord . 

»\oru|rii  TTpion.  Ord  .  .  . 

*rhori,i,\  of  London.  Ord  . . 

ri'udmtial  of  London.  Ord.  .  .. . . 

(irouD  ...... 

Loyal,  Ord  . . 

xSrottish  Amicable,  Ord  ..  .  =  . 

aStandard,  Ord . . .  . . 

iStar.  Ord  .  . 

Total.  l9oT . . . .  w. .  — w 

ToUl.  19r>6  . . 

Increase.  1.  dcrrcasc.  d  .............. 

Industrial  (included  above*  19(^7 . 

1936. 

Increase,  I;  decrease,  d 


Group  (included  abo\ c  193'  . .  12. .371  . . 

t9.3f*.  .  10.99,7  . 

Increase,  I;  drrrta*''.  d .  I  2,176  . 

xTbese  companies  havr  urH.«sDd  transaertr.?  nnw  huistn»=«»  ht  Canada 
•Death  claims,  raatui'(*d  »  ndowmrnti  ar.tj  duability  claiiiis. 
aT^ate  of  return  roli'T  l.>.  19.?V. 

Thia  table  docs  nof  include  tinkuijj  fur-dn. 


4,073 

3.noM 

?T,1 

2,988 

28,662 

i.2d:.8  6 

:2.  '0*. 

■37.455 

43.666 

22 

8.92  4 

46.5.717 

1 .802,130 

i6,3ao.38ri 

187. od3 

IVOJiO-. 

421.114 

7.649 

486.199 

1.491/100 

14. 13'!. 24  7 

51 . ;  1 1 

I9,r6i 

1.51,3.53 

612,271 

.9.392. 4. )0 

I.. 4  17,0.1-. 

04  (408 

!6,5.52’» 

241.501 

16.6.5.5 

644.018 

11.0.9: 

i.oj. : 

24.27/ 

546 

372 

2.208 

tns.892 

4. .12, 573 

17H..540 

13.880 

16').743 

.961 

814.121 

*..n3C.73: 

'2 1.031, .586 

121,534 

.57.2»'3 

11.642 

12.  »il 

1.3.-,2.0on 

."t.ilOO 

70.1 .420 

;-.,-„-.'i.461 

26,010.712 

!’29.i6n 

113,40 

27H.80I 

106 

1,050,11'' 

■1,754 

3.827.924 

.■M.-'S-i-.n.-iO 

617,119 

73.672 

■4eO,H1.3 

ll.O.'D 

406 

38.13; 

1  .'n>T 

4.723 

4,281.609 

335.P66 

IS. 509, ,592 

137.849.4.56 

1/i54.394 

519,075 

1.852.642 

62^408 

.1.075.36' 

416.589 

18/^3.741 

129,940,31 1 

12l.-,0.019 

i  38.3,32 

1.910.261 

47,6:  9 

306.242 

d  80.62:1 

H  11.149 

1  7.909, 14,5 

1  198.3“  5 

ri  19.2.57 

d  57.619 

1  14.729 

612.274 

3,392,  LiO 

17,417,035 

94.908 

165,.'.29 

244.501 

609,697 

3.529.308 

16.971,207 

•w.iu 

104.4.59 

181.902 

!  2,577 

ri  l36.8o« 

1  445.82H 

ri  /,206 

!  61. 0:0 

1  62.599 

12.571 

1 .352,000 

.5.000 

7. ■".on 

10.095 

1.3 1.5.000 

ll.T'OO 

1 .000 

2.476 

1  :i7 ,000 

t  1.,.50 

1  6,S00 

per  reut. 


I  Miti  inMjrancc  (  o.  of  X.  with  $4^2- 
i  ..16.  I  he  Western  was  second  among 


Ontario  and  Quchoc  wcri',  vervjlhe  Cauiijjan  coinpanips  with  ne7 
largely  rc'-porisihlH  for  the  increase  ;  P'-riniunis  of  $441,520.  while  its  assn 


in  fire  pr 
I  he  fnniK 


•  premiums  written  Iasi  ve,-ir,  i  *’iato(J  <-oaipany.  the  British  America, 
inner  .showing  a  gain  of  $|,- 1  h''id_$323,941.  The  Commerce  .Mutual 
1  over  1936  at  $15,596  76  1  anil  ,  ■  Hvacinthe,  had  net  premiiun.s 

tier  a,ti  inere.-i;  o  of  $1  170.000  '' rilten  of  $386,886  and  the  Grain 
.304.41  1.  Tn  Uritisli  Colunihia  :  'o-'^uranee  of  M  imnpeg  had  $385,031. 


wero  $178.,'iOi>  in 


ire  insurance  bu.sme.ss  In  Canada 


\  iou.'  year  New  Brunswirk  ."ind  Sas.  Grain  Insurance  had 

katchewan  registered  (he  iargeiu  ric- ;  >e.st  loss  latio  at  only  21.23%: 
rlioi-s.  premiums  xvriiteri  In  the  for-!  J*'  >onrlon  and  laincashire  had  a 
Trier  Tiiovince  being  about  $150.1100:  .1  ”  on  \  30._3%,  while  the 


Trier  province  being  about  $150,1100; 
lower  al  $1,628,42.5  and  tin-  lalier 
over  $140,000  lower  at  .$2,726,019, 

Outurio,  Quebec  Lo-Sses  Btinn  j 


:  .Northwestern  Mutual  had  a  ratio  of 
I  only  24.72%.  Among  the.  foreign 
;  companie.s  tw-o  exceptional  loss  ra 
}  tins  are  shown.  The  Canners  Ex- 


Foreign  Compdiiies 
(Uuuudiuti  Business  Only) 


Aetna,  Ord . . . . . 

Group . 

xConnPvticut.  Mutual,  Ord . 
xLquitable  of  U.S.,  Ord  . 

Group . 

Guardian.  Ord  .  . 

alvoyal  Protective.  Ord  .  .  . 
Metropolitan.  Ord  .  . 
Indua 

Group . 

X Mutual  of  New  York,  Ord. 
New  Y'ork,  Ord 
xNortbwestprn  Mutual.  Ord. 
Occidental,  Ord 

Group . 

*  Pan-American,  Ord 
xPhoenix  Mutual,  Ord 
tProvHdent  Fa\inp.  Ord 
prudential  of  America  Ord 
Tndua 
Group 
State,  Ord 
Travelera,  Ord 
Group  .  ... 

xxUnion  Labor,  Ord  . 

T'Oion  Mutual.  Ord . . 

dUmted  States,  Ord  . 


Total.  1937 
ToUl,  1936  . 


iDcruabL.  1.  decrease,  d  . . 

Industnat  (included  above,  1937 
1906 

Increaht.  1.  decrease,  d 

Group  (included  above  193 
1906 

Incrtasi,  U  accrcase,  d  . 


1.224.610 

22.00H 

38.374.637 

«c.4<36 

.■6.3.-.6 

651.608 

8,7n4 

033,300 

n  .'.TC'’ 

2.*5,'>‘>,jO(l 

73.619.li4,-. 

242.35t» 

2.472 

43 

2.000 

263,349 

i,6::i 

12.227,8.16 

426.12  . 

89,963 

393,207 

4..5.-.2 

30,847 

2.378,350 

a.roo 

8.900 

4.1.56 

1.500 

1 4 1  ..593 

1.510 

42.66.5 

5i.i6r> 

16.871,01* 

100.8!<0 

64,66;. 579 

613,200,179 

3. '-03, 62.1 

1  ..590.432 

5.619,441 

21.233 

19.427.05* 

68.357.741 

414,800.062 

2..-..-,1.21t 

1.689,359 

1.166.711 

632 

1,112.255 

1,060. -60 

12.726..326 

98.572,527 

.VS, >.49? 

698,487 

114.1)02 

1.666,3  4 : 

8.261 

4«.8d2.708 

TS-^.SIV 

or.  44.4 

1.032.10,5 

T  160 

4.704.16.9 

188.6  •: 

4.640,000 

142.36.5.277 

1 .3o6.1  4 1 

273,578 

1.996.170 

», 5.456 

31 

,5,100 

2.049 

261.101 

2.03.3 

4.694,61.5 

n. 300,607 

'C.Sl.V 

3.000 

82,186 

12,35* 

499.6.50 

1  1.000 

9,500 

1.302 

60,547 

1.3 

2.7.52 

226 

226 

1.949 

170,124 

U‘.42'‘ 

10.350 

78 

7.482.194 

78.484 

•:s.297,382 

■23g.73.'.7('4 

1.414,1' 6 

4-iS,U.3 

2,177.945 

25.4.58 

12.134.7^6 

Id. 033.390 

267.062,174 

L6^0.40-t 

.524.130 

?. 243,0 

144.464 

11.141 

1:3.:- DO 

1  t.OOT  *^■,>7 

1  10.70.5 

12T 

1.5.601 

2  ),7  42 

834.'lh 

la  TOO 

'28.700 

2. 43.-,, 226 

37.12'-3 

4.444.044 

88.689.872 

^6.029 

1 .230,9.''.9 

28,798 

30.3  ROD 

1.170 

31 1. (too 

’22,951 

202  98.5 

486 

133.701 

66,00-9 

4.747,561 

"1,108 

11. 66;-. 

74,036 

4,86.5 

951 

6.00O 

4.84:-' 

2.845 

68.8.57.4.39 

1.630.831 

234,981.30-, 

2.099.130,736 

14.8.54,0011 

4.790,098 

20.971.121 

257,622 

67,307,639 

i.co;-.i3i 

2(i'J. 731.693 

'.’,016.247.016 

14.827.419 

4.027.664 

20.31.5.814 

246.844 

1 1.549,800 

i  21,700 

1  25,219,612 

i  82,888.720 

i  26, .581 

1  -62,434 

i  653.607 

1  10.778 

31.561,844 

1 13.391,134 

681,862,236 

4,201,616 

2.213.489 

6,409.788 

692 

30,346.149 

10.5,471,567 

6.52.745,203 

3. -.'43,273 

1  .‘*.56,822 

.5,94f..l79 

413 

11.21  ".69:. 

i  7.91 9. -'6  7 

1  29.117.033 

1  2,58,343 

1  256.667 

1  463.609 

1  219 

2,223.621 

1.190.748 

1.5,812,684 

217.505,13: 

1.106,46.5 

1.272.875 

117.501 

1.77  1.046 

822.900 

*  .282.'t«‘» 

:S1.9TT..5''* 

1. (*74.439 

1.000 

1,3.56,073 

105,253 

1  4o2.d7d 

j  .36  ,818 

D  ■'’.«»■ 

•■‘27, .56.5 

i  32.026 

ri  1.000 

d  I18U98 

1  12.248 

Du.spite  gams  in  net  premiums  |  change,  nn  not  premiums  of  $42,095 
w-ritten  in  Quebot  and  Ontario,  net  ^  hail  not  lossos  of  onlv  $960  for  a 

los.s  in  both  pro\  inct-s  last  year  ;  lo.ss  ratio  of  2,28%,  The  Now--  -i-ork 

showed  a  (ontractiou.  In  Quebec.  Rcciiirocal  gn  net  promnini.s  of  $55, 
total  net  losses  amounted  to  $4,167.-  !  453  had  net  losses  amounting  tp  52]. 
[677  as  compared  with  $4,481,252  in  ,  HI  for  a  ratio  of  onl>-  5. $2%.  In 

1936.  a  reduction  of  about  $315,000.  1936  the  Canners  Exchange  reported 

while  iu  Ontario  total  net  losses  '  a  loss  ratio  of  28.43'"$  and  the  New- 
w-ero  $130,000  lower  al  $1,956,741.  In  York  Reciprocal  11. 96*7$ 

Alberta  total  net  losses  showed  an  More  Uompanjes  Reported 

increase  of  om;i-  $400,000  o;  in  cx- I  The  .-ibstraet  figures  show-  that  .56 
cess  of  50%  at  $1,192,688.  while  losses!  Canadian  companies  reported  to  Ol 
in  British  Columbia,  at  $1,829,871  as  '  taw-a  on  Eire  business  as  compared 
a-gainst  $1,094,276,  were  8735,598.  oi  ,  with  only  50  in  1036.  A  total  of  68 
67U''e  greater  than  in  the  pre\  ions  British  eompanies  reported,  of  which 


I  in  1936.  -while  the  loss  ratio  in  On-  In  the  foreign  group  140  companies 
i  lario  was  down  at  31  7S'r  from  |  reported  with  8  having  no  premium 
35.50'rr.  On  the  other  hand,  loss  |  income,  as  compared  w-ith  151  com 
I  ratio  in  Britirh  (  olumbia  increased  |  panics,  of  whu  h  11  had  no  premiums 
I  verv  widely  to  11.0}''r  from  27.52'".-  ,  w  i-incn.  for  1036.  In  other  words  a 
while  the  loss  ratio  in  .tlbcrta  was|tot,-il  of  26!  companies  transacted 
1  sharply  higher  at  10.18%  a.-i  compar-  f  re  insurance  business  last  vear 
.  ed  with  26.24''e.  |  under  a  Dominion  license  as  compar- 

In  the  Eire  insurance  figure-,  b.v  |  cd  with  255  companies  in  1036. 
[provinces  some  intereiting  sectional  j  In  the  various  lines  of  Casualty 
preference.";  for  Canadian  British,  and  |  insurance  the  upward  trend  in  pre- 
I  foreign  companies  arc  revealed.  Of  i  mium.s  written  that  was  in  evidence 
I  the  $15,596,765  of  total  net  pre-  in  the  fire  field  was  also  general, 
miums  wniien  in  Ontario,  Brilish  Total  net  premiums  w-ritten  in  all 
companies  wrote  $6,017,854.  or  lines  of  fire  and  casualty  underwrl- 
OStif/.  foreign  companies  wrote  $5,-  ting  last  year  amounted  to  $76,317,- 
354!b67  or  31',*'"$;  and  Canadian  264.  an  increase  of  more  than  $6.- 
companies  w  rore  $4,223,044,  or  27%.  509.000  over  the  total  for  1936.  There 
a  fairly  even  distribution.  In  Que-  was  a  fairly  sharp  expansion  In  au- 


(CoiitiuDctl  oD  page  IS) 


$5,064,561.  or  lo'^c;  British  com- 


( Continued  on  Pag©  13) 
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HEAVY  LOSSES  ARE 
AGAIN  SUFFERED  IN 


Hallfai .  4Gn.P:)2 


T'*ralprn 
lla’^dwiirc  ‘Mutual 
Hartford  Accident 
Hartford  Flru  .  ,  , 
Hone  !nsurano#  .  . 
Inp.  Ot«e  A  Aecld. , 
Tnirrrfal  Tr.fur.  . 
t  ifliana  Humb’n'a  . 
!r»dcrr.nU.v  In?ur 


Ti.r.sp 

2 1 
4(1.' 

19.797 

Gl.991 


57S.n7.9 
1 .0.’.9 
1.0.>8 
fJ.'N.l’tO 

176.802 
34  011 
14.894 
Nona 


-)9.8II 

40:i3 

43  64 

r»S.30 

7\Sd 


il  Better  Experience  Shown  Fire 

And  Casualty  Lines  In  1937 


Another  Increase  at  57.19 
Per  Cent 


PREMIUMS  UP  25  P.  C. 


rnre  on  Automobile  Insurance 
i  ana  da  which  has  been  a  matter 


throughout  1937,  abstract 
presented  by  the  Departmc: 
ruranco  at  Ottawa  reveal, 
ercaso  In  loss  r.atio  last  y 
small,  the  average  for  all  cc 
brdng  .'»7.19  per  cent,  as  c 
with  r.6  3?  per  ceuit. 
hut.,  when  a  reduction  Is  necessary 
for  profitable  operations  by  the 
suranco  companies,  any  In'reafo,  no 
matter  how  small.  Is  an  unfortunate 
developnient. 

Total  net  premiums  written  hy  au- 
tomohile  companies  reportln.s  to  Ot- 
t.nwa  amounted  to  $16,790,056,  an  In¬ 
crease  of  nearly  25  per  ec.nt,.  over 
the  19,36  total.  Total  net  premiums 
written  In  1935  amounted  to  Sll,- 
973,477,  hence  there  wa.s  an  incre.tse 
of  over  40  per  cent,  between  that 
year  and  1937. 

Total  net  losses  Incurred  last  rear 
amounted  to  $9,602,391  and  were  al¬ 
most  $2,009,009  higher  than  the  1936 
ftcure.  For  193.5  total  net  losses 
amounted  to  $6,511,409.  or  about  $3,- 
IM.OOO  less  than  the  1937  total. 

Some  Blp  Gains 

The  General  Exchange,  is  In  1936 
and  1935,  had  the  largest  total  of  net 
automobile  premiums  written  i.t 
*^<52,1 06.  a  gain  of  more  than  $.'0O,- 
000  over  the  1936  total  of  $641,970. 
The  Glen  Fall.s  was  ...ecoed  with  net 
pretnIumE  of  $620,432.  which  .also  re¬ 
presented  a  gain  of  rrore  than  $20,1.- 
000  over  the  preceding  year.  The 
Atrerlean  Automobile  again  c.amc- 
thlrd  with  net  premiums  cf  $530,261. 
up  from  $472,942  In  1936.  St  Paul 
Fire  came  fourth,  net  premiums  of 
this  company,  at  $504,154.  being 
more  than  double  Its  1935  premiums 
of  $249,739. 

The  smallest  loss  ratio  for  last 
year  among  companies  writing  more 
than  $100,000  In  net  premiums  was 
reported  hy  the  U..S  Fidelity  and 
Guaranty,  which,  on  premiums  of 
$102.46,8  and  losses  of  $22,413,  had  aj 
ratio  of  only  21. S7  per  cent.  Other' 
favorable' loss  ratios  were  repcirted  1 
by  the  London  and  I.ancashire  Guar-  j 
anfee  which  had  a  ratio  of  40.56  perl 
cent,  on  net  premiums  of  $147,162;  I 
the  Dominion  of  ('anada  General  | 
with  a  ratio  of  40.94  per  cent,  on  net  i 
premiums  of  $451,938;  and  the  N  R.  | 
and  M.  with  a  ratio  of  43. S7  per  cent 
on  net  premiums  of  $151,016 
Vonci^re  Transport,  net  premiums  of 
which  dropped  from  $517.15]  in  1936 
♦o  .xo,s.9]S  last  year,  reported  net 
los:.F..i  of  $221,294  for  a  ’os.=  ratio  of 
230  71  pFi'  cenr  Absrract  ficu'es  on 
Automobile  hu.-iness  .are  c-hown  here 
with; 

N«  •  V*t 

r-f  ir.larns 


j  T-vs,  Co.  of  N.  Am. 

13.4,M- 

4.4:M 

32  !H 

;  Union  A  Rock 

63.ftOT 

41  Tl 

it  CifaprkJ  . 

3*  1 

'.16  7' 

MutuA)  .  . 

Mil 

4,371 

4.'S8.8I 

Llv  4  T.crdon  A  G. 

114,717 

05.447 

y$.Oi 

'..ivtrpoeI  MknItob  . 

22  nr. 

HJ.ftSO 

.M.as: 

l.onooE  A  County  . 

12,4;v. 

rift.fij 

A  I..  Otec  *  Aco. 

147.11.2 

39.701 

40.51 

U  A  UkDc.  :r.0Lr. . 

40.45  4 

i.m 

18.31 

lyondoo  A  rrev. 

35  37 

1  UonooD  A  Sooitlah 

53,47.1 

1.737 

1 2.  *2 

t  London  ABBura:;c©  . 

04ft 

65  ftf 

1  l/cnaon*CAr!frdA  .  . 

a^ft.lTl 

4(147 

'  I.on.lo-.  C.toe  A  Arc. 

20  .  .6iV> 

60.70 

!  LwmTonrvcn©  Mut... 

i4ft..CW 

l.’T.l  1.1 

t  MAPtn© . 

0.260 

.3,743 

7( 

'  Mirviand  C©ruAUy. 

nft.sM 

7a5.4»:« 

:.v:.8 

Mo-'Mnntf  Msrlno  . 

41 .67ft 

eViS'M 

7a  (W 

1  V.-rouiy . 

4,700 

3.644 

98.33 

1  Meiroj.  Ckkunlty  .. 

J 77  772 

Lift. 161 

86  47 

1  >:!r.ntanu  Implore.. 

!  Motor  Union  .... 

15S  :7y 

6ft  5S 

j  Na;iunAl-B«s  >’r.  .. 

S.1S2 

5.286 

?T  43 

Hf  tailor©. 

oJM)) 

f. 

0.!7 

1  Nat  Union  I'ftre  .  . 

ft.1‘34 

4.3n 

IS  W 

Nowark  . 

K.>ft 

8.017 

4.5  08 

N#*«  1  .  . 

If.  .’.45 

4,78? 

30.67 

1  N«A.  YorM  L*n6frw.. 

'  *37  5 

4i<9 

134.30 

1  N.  <%  M©ro. 

1.M,0t<l 

88.244 

43  ft; 

,  NortMftp^  .Atrur.  .. 

ISo.f-M 

88,743 

52.80 

.No-i.’i  Star  .... 

5.^J 

i.t;4 

262.88 

10orih^€s--t  Cainjaltj 

41. ,'.40 

77  81 

Notnwn  Mutual  .. 

O..P43 

22,ft'4»2 

86  84 

Norl,'i’«-'n  National 

,4.018 

5.e..3 

48  88 

Norwich  Union  F., 

214.i.:3 

1  an. 681 

M.23 

Oooldrntal  F'tre  ,  . 

JaiT. 

13.681 

4v5  48 

Otran  .Aoi'Idm.i  .  . 

784,772 

13.0.87? 

•>5.Sft 

Olio  Fa-mort  .  .  . 

i:,103 

7.T&S 

23-04 

t-attfic  Coast  .  .  . 

M,1T8 

62,144 

92 

Talatln©  «  .  .  .  • 

na5,Pft4ft 

11.443 

31  80 

PaTiotlo . 

14,13* 

ll'.io 

?'  %rJ . 

116.466 

80.257 

5i.:.3 

Pho-nli  A^suran.to. 

238.,'iOl 

147.74.1 

62.52 

P&rfap-»  'a  Praliia. 

Non© 

—2,023 

Provicrnu#  Wafh.  . 

71 .330 

12. 1.^6 

*57.1® 

rro\in<3ial  .  .  .  .  • 

134. 380 

83.06T 

80.91 

rriid»  t»;sl  Aytur.  . 

li»r.,6.’4 

175.838 

68  43 

. 

21 .553 

8.619 

44.r,:> 

C'irta::aad  ... 

.8.184 

•  o.ft'.ft 

Railway  raasrufer* 

83.364 

88..908 

6I.24 

^x(^a'>e©  .  , 

Of'.ccd 

E.r.f»i6 

.3ft  <0 

RAyal  Insurance  .  . 

ItO.SlO 

147,116 

56.62 

?•  Pun]  nvft  .  .  , 

r.(M.ir4 

250.122 

M  40 

St.  Taiil  Merrury  . 

4i.l91 

6y.ft73 

14V63 

Mefrop,  ,, 

SS.79,': 

22.417 

7ft 

S.-0'iieM  Unica  .  .  . 

f2.l41 

37.005 

69.40 

S?-urlty . 

i.;>43 

749 

l^aM 

. 

lS.fll8 

17.:«1 

?t  40 

Sun . 

ftp  y:-z 

4.'. 

Toro^to  G'".rral  .. 

3:v>,8>4 

166,432 

4,*‘  >« 

Trav%t«u3  .  . 

35.254 

I.*** 

22.33 

TravoI.rs  Trdrmo'*.. 

:45.'?ft: 

J62.27.7 

Oft  Oft 

Union  A.v^ura.o'*©  . . 

47,991 

ft2.53 

T^'Unlor  cf  Pa-ls  . 

3'ft,:4.*! 

?20.8ftft 

62  00| 

Ur.lor,  of  Canaia  . 

1M,V.31 

77.470 

Jl  26 1 

Union  Ma^fn©  .  .  . 

•vO.nftft 

2:  273 

53  48 

Ur.ttod  TV't'eh  .  . 

J  •> 

United  Mutual  .  .  . 

t40 

1  r*.! 

Unliad  HacMi? 

19.4!'A 

4.962 

'35  40 1 

U.  S  Fid  y  Gte© 

103.488 

22.413 

'21.87  1 

U  P  G.iaranto..  . 

4«.o:o 

26.152 

62. 2^ 

w^plt’  ...... 

At. 440 

34  079 

54  yi 

Wawan-wa . 

.i>oe 

203  ft -.0 

57  791 

W>:Mr.ctcn  Flrr  .  . 

2TO..Y3t 

103.8:8 

43  ‘28  1 

. 

188.122 

11  1 

WcriO  Martn.  A  O. 

4:. 500 

48  98  1 

York?»Mr© . 

91,172 

49,271 

f.0.a55' 

Zurich . 

S8S.rg,0 

156,198 

53.601 

(Continued  from  Page  11) 


lo  on  automobile  busines.s  for  |  able,  total  net  losses  of  $72,607  la.st 
7  was  57.1966  and  the  average  |  year  bringing  an  average  loss  ratio 

of  81.74%  which  compared  with  a 
ratio  of  51.04%  In  1936. 

Comparison  of  total  net  premiums 
and  total  net  losses  on  all  classes  of 
firo  and  casualty  business  for  the 
past  3  years  follow;  — 


A  significant  development  last  year 
tas  the  expansion  shown  In  aviation 
usiness  underwritten,  total  net  pre- 


1937 


Accident 
a  Llab.  , , 


f«j  and  Accident 


Credit  .  .  .  • 

F  xplositlon .  . 
r.artliquake  . 
Fraud  ..  .. 
Live  ?iocli  . 


Aviation 


Property 


Net 

Net 

Loaa 

Net 

Prei’ilum* 

Losaes 

Ratio 

Premiums 

8 

$ 

CJ, 

$ 

..  41,9|‘»,284 

15,480.485 

36.93 

40.72B.'762 

..  16  710.036 

9.602,391 

57. 19 

13.510.431 

..  3.202.872 

1.3  56.901 

42  3  7 

3,013.065 

6’J,7I1 

214.227 

34  35 

488.449 

..  1.870,340 

564.1  77 

30.16 

1.649,633 

2  303.285 

1.281. 195 

55.62 

1.845.4'M 

..  1,532.790 

584.749 

38  15 

1.315,313 

..  1.240.064 

291.137 

23  47 

1.092.295 

928.040 

300.41  7 

32  3  7 

761.9  .» 

..  567.833 

408.9  49 

72.02 

815.226 

979,710 

387.280 

39.53 

1.555,81  4 

..  286,401 

66.378 

23.18 

196,605 

..  549,105 

237.886 

43  3  2 

465.436 

..  1.513.684 

925.242 

61.13 

1.41  7.I-6H 

552,5  1  7 

22.362 

4.05 

438.954 

1  32.747 

86.609 

65.54 

161.381 

.,  40,383 

9,9  17 

24.56 

65.1  29 

197.112 

13.5  10 

6.85 

171,809 

..  48,258 

418 

0  57 

36,0  1  * 

..  12.599 

9 

0  07 

5. 1'»7 

..  10.611 

7.786 

26.18 

1  1,955 

..  28.511 

1  1.455 

40.18 

26.767 

..  6.284 

3.771 

60.01 

6.046 

...  82.828 

72.607 

81.74 

30.3  16 

..  25 

1 

4.00 

49  1 

..  843,134 

268.223 

3  3  8  1 

130.077 

55,159 

7.386 

13.32 

1  1.424 

76.317,264 

3  2.200.468 

42  19 

69,784.214 

Lost 

Ratio 


1939 

Net 

Lottos 

$ 


7.6IS,li02  56. J** 
1,212.206  40  23 
Its, 070  40.55 
556,32  1  33.85 
I,0<»').378  50.57 
540,325  40.16 
277.448  25.40 
37,1/2  4.87 

273.503  33.55 
518,033  38  27 
02.351  46.06 
237.257  50.98 
026.560  65.36 
20,161  6.10 
61.800  38.35 
—8,038  .... 
—6.100  .... 
—  13  ...  . 


3,870  32  37 
18.860  70.46 
901  16.30 
15.474  51  04 


58.167  44.72 
1.547  13.54 


Canadian  Life  Companies  Active 
In  Almost  Every  Part  of  World 

(Fontlnued  from  Page  11) 

1937  aroouuted  to  $28,487,711.  Whit  Irish  rrer  State:  11  states  in  the 


Is  more  important,  the  wide  excess 


over  business  In  force  In  this  coun¬ 
try  on  the  books  of  British  and  U.S. 
companies  ensure.s  a  eon.slstently 
favorable  balance  of  trade  for  Can¬ 
ada  In  the  life  Insurance  field  for  a 
long  time  to  come. 

Of  the  28  Canadian  life  Insurance 


business  outside  of  Canada.  Of  3  of 
Totals  for  19ST. .18.790.0M  9.8o:,8fli  87 19^  thcse  Companies  Newfoundland  is 


Totals  for  1938. .  13.510,431  7,618.002  86  *9; 


the  only  outside  field  In  which  they 


United  States  and  Hawaii,  New¬ 
foundland  and  Bermuda;  Bahamas 
The  Confederation  Life  operates  In 
Great  Britain;  New-  York  State,  Ha¬ 
waii  and  Porto  Rico;  Newfoundland 
and  Mexico;  Cilba,  Curacao,  Domini¬ 
ca,  Jamaica  and  Trinidad;  British 
Honduras,  Guatemal.a  and  Salvador; 
China,  Hong  Kong,  and  Singapore. 

The  Crown  Life  operates  in  the 
states  of  Michigan  and  Washington. 
Hawaii  and  Porto  Bico;  Newfound¬ 
land  and  Bermuda;  the  West  Indies; 
British  and  Dutch  Guiana;  Egypt; 
India,  Hong  Kong,  Palestine,  Phlllp- 


operate,  while  one.  the  .Northern  pine  Islands,  Shanghai  and  Straits 


Tornado  Insurance 


I  •  •  • 

AlHiiTi'-*  .  • 

Allianrw  IniM’  , 
Am^rlcsn  •  . 

Ar»i*r  Aiitr»ni  HlriS 

Am  .  , 

Am  K'-p  .  , 

Am  rn-tjrap''*  .  .  • 

.ArF>  Tndpnm^t.v  .  , 

At:a« . 

Hankf-rs  and  Trad. 

ppauff  . 

Hoslon . 

nriiish  Amorim  .  • 
British  Canadian  .  • 
British  Empho.  .  . 
British  (Mii’-ral  .  . 
lirtish  Lnw  .  .  .  . 


0.\k  . 
Tia-1. 


in~ 


Tl.fi:? 

37"' 

i;o*, 

H.'.Ul 


Vjl 

ii3.nra 

24.r>*54 

4K.-4‘; 

37/jfo 
—  S.TiO 

4*5..:1'2 


A  smaller  volume  of  premiums  i 
and  sharply  higher  average  loss  ra- ■ 
tio  ro.sulted  in  a  much  less  favorable  ^ 
underwriting  experience  In  Tornado; 
insurance  last  year  than  In  1936. 

Total  net  premiums  written  on , 
this  c)a.s.s  of  business  during  1937; 

The  i  $132.1'47.  a  decline  of  ' 

$29,234  or  more  than  18  per  cent. 
froTi  th®  preceding  year  Total  net  | 
losses,  on  the  other  hand,  were; 
about  49  per  cent  greater  at  $83,-1 
690;  hrnce  average  lo.  s  ratio  for  fhe  j 
yea--  war-  65  54  per  re.n*  .  wh1cbeoto-l 
pares  with  .33  35  per  cent  for  1936.1  .  _  .  ^ 

The  M’awaJiesa  3rufual.  wWch  had  Malta 

the  larce.'.t  volume,  of  net  premiums  I  Mamufactuer.s 

wntfen  on  this  rla.=s  of  bu'.Incss,  at 
ST  $.37,243.  on  net  losses  for  the  year  of 
;.4V  $17,979,  had  a  los.s  ratjo  of  45  83  per 
.0  IT  _  ronslderably  under  tb»  aver- 
.'n  ate  for  all  rompanles.  Detailed  flg- 
t«  urcs  arc  shown  herewith; 

_ I  N*t  N4t 

pr*‘m?um«  Iosfps 


I-ife  has  as  it.s  only  outside  field  the ,  Settlement, 
i  State  of  Michigan.  The  Dominion  Life  operates  in 

!  Where  They  Operate  I  It^e  State  of  Michigan,  Jamaica  and 

The  Sun  Life  operates  in  Great!  Newfoundland. 


Britain  and  the  Irish  Free  State: '  The  Dominion  of  Canada  General 
40  states  in  the  U.S. .4.  and  in  Porto !  operates  in  Great  Britain  and  the 


Kico  and  Hawaii;  Newfoundland: 
the  Britsh  West  Indle.s;  Dutch  West 
Indies.  Cuba  Haiti:  Santo  Domingo 
and  the  Virgin  I.slands;  British  Hon¬ 
duras  and  Guatemala;  Argentina. 
British  Guiana,  rhile.  Dnlrh  Guiana, 
and  Peru;  Undia,  China.  Japan, 
Straits  Settlements,  Dutch  East  In¬ 
dies.  Burma.  Colon.  Malay  States. 
Hong  Kong.  Palestine,  Philippine  Is¬ 
lands,  Siam,  and  Syria;  I’nion  of 
South  Africa.  Southern  Rhodesia. 


r*l  10; 
'.a  'll 


-.1  .FfO 

n".2r.s 


C'ar 


:aii  InGcrnnlty  20''.241  Ti 


rifj  Gcfieral 


Cfhtral  , 

Cer  tury  in.-^’ironGp  . 
(V.'mrMcrco  Miiiuol  . 
roininEr.  H  Afhui. 


Ho 


ap’ialf 


Aesdta  .  .  •  •  • 

■''I  A^tn$»  TnPUf.  •  • 
Allianc#  Insur.  •  . 
40.r.ti  Ampp.  Alllanr^  .  • 
'S?  cAnier.  Insur.  .  , 

^7.(V"  pa^iton . 

r.T.4A  Brltl.^h  Am#*rlca  , 
fill  British  Canadian  • 
BritiBrt  Crown  .  , 
73.2S(  British  Empire  . 

4(5  00  British  Oak  .  . 

•  •  •  •  ‘  Br'ttsh  Traders  . 

CariH'ia  f^oGurity  . 
(51. 2S  Cana  'inn  Hire  .  . 
r»5.22  Cnnallan  O^-noral 
"4.1^  Can.  Inflrmnlty  . 
(52. (»0  C‘ntral  Hnlon  .  . 

Colunibla  .... 
r.2.  II  Hf-nimn-ce  Tnenr.  . 
.‘■.(>.(14  Honn»Ttlrnt  Hire  . 
4'<.iri  Continental  Insur. 
2".‘-’i  I'ire  .  .  . 

Oh,  12  Htar  .  .  . 

4^0,".  iCf'onfiiniEa  1  .Mutual 
-''  7  l  HmpiGvrr.s’  I /lab. .  .  . 
■.'•('7  I'niiitablf  r.  ft-  Mfir. 


^  rltten 

S 

!U 


Incurred  R§4!ft 
$ 

70 
1.74T 


511 

4fi5 

102 


aC") 

471 

30q 

—23 

120 

Rk 

m 

3.460 


In  7  states  In  the  U.S  and  in  Alaska 
Hawaii  and  Porto  Riro;  Great  Brit¬ 
ain  and  Northern  Ireland.  Cyprus: 
Newfoundland,  British  West  Indies 
and  the.  West  Indies;  British  Hondu¬ 
ras.  Guatemala.  Nicaragua.  Panama, 
and  Salvador:  British  Guiana.  Dutch 
Guiana,  and  Colombia;  India  and 
Burma,  ChlTia.  Japan.  Hong  Kong, 
«r4o'  Colon,  Malay  States,  Java,  Palestine. 
121.83  i  Philippine  Islands,  Siam,  Straits  Set¬ 
-in  *'99ients,  and  Sumatra;  Union  of 
12.41  South  Africa  and  Egypt. 

14000  The  Canada  Life  operates  in  Great 


Britain,  Northern  Ireland  and  the  State  of  Michigan. 


rnhill 


-7  ;it 


f'hcnlx 


19 

1.T0 

79 

1,766 

Non© 

1 

23 

ft 

47 

3.032 

Non© 

Norm 

r>9 


r.ss  3.r>i« 


12.72 

20.22 


43  20 

Mil!  Ormere  M.  of  I. 
54  29  Minnesota  Tmplrm. .. 
40  00  Hartf. 

16  77  ^-blon  Fir© 

573  3ft  York  Underwr. 

Niagara  . 

07ft  Empire  .  •  . 

60  VI  North  Rlvpp  ,  .  . 
ir75l  N>rthwt'n-  Mnt.  .  . 
35  07.  Northw'n  National. 
Norwich  Union  Fire 

pearl . 

PhOMnlx  A.KHurane'A. 
Phoonlx  of  Hartford 
Portaffp  la  Pralrlo  . 
Pro'- -Wash.  .  .  . 
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British  West  Indies. 

The  Great-W'est  Life  operates  in 
the  States  of  Illinois,  Michigan,  Min¬ 
nesota,  North  Dakota  and  Washing¬ 
ton. 

rhe  Imperial  Life  operates  in 
Great  Britain;  the  States  of  New 
York  and  California;  Newfoundland 
and  Bermuda;  the  British  W''cst  in¬ 
dies.  Cuba.  Dominican  Republic,  and 
Haiti.  Briteh  Honduras  and  Guate 
mala. 

The  Maritime  Life  operates  In 
Life  operates '^'“"■f^undland,  Bermuda,  and  tie 
Brilibh  West  Indies. 

The  Mutual  Life  operates  tn  New 
York  State,  Newfoundland  and  Ber 
muda. 

’I  he  North  American  Life  operates 
In  the  State.>;  of  Michigan  and  Wash 
ington;  Newfoundland  and  Bermu¬ 
da;  and  the  British  West  Indies. 

The  Equitable  Life,  and  the  Mont 
real  Life  operate  In  Newfoundland 
while  the  T/)ndon  Life  Is  licensed 
there  hut  is  not  operating.  The  Na¬ 
tional  Life  operates  in  Bermuda,  and 
♦he  Northern  Life  operates  in  the 
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You  Cannot  Outlive  This  Income 

We  will  arrange  a  Retirement  Policy  for  you  which 
will  do  THREE  things : 

1 .  Give  you  a  plan  to  save  modest  amounts  regularly 
and  accumulate  them  without  loss  into  a  large  sum. 

2.  Provide  you  with  a  guaranteed  life  income  when 
you  wish  to  retire. 

3.  Give  your  family  a  monthly  income  to  replace 
your  earnings  if  you  should  die  before  reaching  a  retire- 
ment  age. 
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puiTABLE  Life 

Insurance  Company  of  Canada 
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An  increase  of  about  660  per  cent. 
In  net  premiums  written  on  personal 
Tli  04  P'''’P9rty  Insurance  last  year  ascom- 
^loso,  pared  with  1936  Is  indicated  In  the 
inVr,«:  abstract  figures  from  Ottawa  on  this 
'Tr,::?  segregated  class  of  busi- 

7  2'.  ness.  A  healthy  improvement  in 
^■'^1  underwriting  Is  also  shown  with  av- 
19.  <8  crage  loss  ratio  sharply  lower. 

'jn>v."..7|  Total  net  premiums  on  personal  I 
PFopert.v  hiisInesR  for  1937  were! 
iT.os  .?8l.j.,'!.';i  which  compares  with  .$368,- 
33,'!  repnrtrfj  for  tile  preceding  year  j 
On  total  not  losses  of  $368.2L’;j  aver-  | 
age  ir>  ^  rsi;o  was  31.51  per  i:cut.a:J 
•igainsi  11  75’  per  ceot  for  1936 
3  hr  tiomr.  tQsurancp  and  the  !n- 
Euranrr  t  o  of  North  America,  both! 
U  '-rpipajji.i,  hftq  (,he  largest  te- 
♦alr  o'  uet  premiums  on  th!:- 
Cf  bu.»!?*9f,  Lne  former  with  .$««,5t: 
and  thf-  l^t.ter  with  $5'5.e?9  the' 
Home  net  lotee*  «f  112  59S  h.ad  »  ^ 
cf  cnlr  18  per  cent..  1 
-North  -America  02  n«t| 
$r«97S  hod  a  rjtie  of 
;ent  Detailed  fiiru.'es  are; 
shoT>.-n  hEreo-’th.  ! 
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f&tiC 

.  .This  man  played  a  part. 

The  only  investment  be  ever  made  was  on 
the  considered  advice  of  this  Great* West  Life 
-many  years  ago. 

At  that  time  he  needed  financial  safegu*fds  for 
his  family.  He  dreamed  of  the  day  when  he 
could  retire  and  see  the  world.  The  Great 
West  Life  mao  showed  how  to  obtain  immedi> 
ate  protection  for  his  family,  and  to  build  up 
over  a  period  of  years,  a  guarauteed  fund  at 
age  60.  Now  his  cresint  are  coming  true. 

A  Great-West  Life  man  can  help  you  achieve 
the  things  you  want  most  in  life.  Get  in  touch 
with  the  nearest  Great- West  Life  office  or 
representative. 
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Head  Office— WINNIPEG 
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Classification  of  the  Assets  of 

THE  MUTUAL  LIFE 

OF  05NADA 

At  December  31st,  1937 

Pcrcentagij 

Amount  of  Total 

Bonds . .  .T™””  .T.; .  $89,809,662.55  52.86% 

Subdivided  as  follows: 

Governtnenis  (Canadian)  $53,126,006.14 
Municipals  (Canadian) . .  18,723,332.56 
Other  Governments  and 

Municipals .  631,234.00 

Railways .  1,86.3,142.75 

Public  Utilities .  8,248,417.69 

Industrial .  3,066,047.24 

Institutional  and 

Government  subsidized  1,406, 169. .66 
Parorhial  &  Miscellaneous  2,856,322.72 

Stocks  (Preferred  and  Common') .  .3,26.3,404.91  3  10% 

Mortgagc.s  and  Sale  Agrecmen(.6:  City.. .  28, .3.33. 850.27  16  68% 

Farm..  8.028.513.44  4  73% 

Loana  to  Policyholders .  27,390.026.08  16  12% 

Real  Estate  5.032.627.68  2  96% 

Cash  on  hand  and  in  banks . .  874.003.06  ,52% 

Due  and  Deferred  Premiums . 2,8(*1.S49.49  1  65% 

Due  and  Accrued  Interest . .  .  2.347.880.8,3  138% 

Other  Assets .  .5.160.00 

total  ....  '.7:“:. .  .$169,887.07810  100  00% 

owEt)  By  the  policyholders 

The  ercdellent  record  of  proi^ees  and  stability  which  this  Company 
has  enjoyed  since  its  organization  in  1869  was  continued  in  1937,  and 
the  results  reflect  continued  public  confidence. 

The  seciuity  which  policyholders  desire  for  their  dependents  and 
themselves,  and  which  prompted  them  to  insure  with  The  Mutual 
Life,  is  guaranteed  by  the  careful  conservative  management  which  has 
brought  the  Company  to  its  present  strong  position. 

The  Mutual  Life  is  the  only  Canadian  life  insurance  company 
originally  organized  on  the  mutual  principle,  and  its  operations  during 
the  past  68  years  have  resulted  in  the  payment  to  policyholders  of 
dividends  amounting  to  over  $69,000,000.  Throughout  this  long  period 
the  Company  has  continuously  maintained  an  enviable  record  of  life 
assurance  protection  at  low  cost. 

All  Assets  and  Earnings  Belong  to  Policyholders 


MUTUAL  IIFE 
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HEAD  OFFICE  WATERLOO,  ONT, 

Established  1869 
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HIGHER  PREMIUMS 
LOWER  LOSSES  ON  i 
SICKNESS  BUSINESS! 


Fraternal  Insurance  in  1937 


CANADIAN  rBATCSNAL  BENEFIT  SOCIETIEl* 
Abaitraet  of  Life  Insurance  (Mortuary  Fund)  ]t37. 


Alliance  Natiunale  (a! , 
(b). 


Total  Premiums  Written  Last  ArttoanaCanadlen»'Kr;k;iU  (a). 
Year  $100,000  Greater  Than 

Previous  Y ear  Canadian  Woodmen  ol  tbo  World 


Previous  Y ear  '> . 

Catholic  Mutual  Benefit  Amo.  (a  r) . 

-  ••Commercliil  Travellera’  Aien.  fa  c) . 

LOSS  RATIO  61.13  P.  C.  Grand  Orange  Lodge  of  Btitlab  America  (a) . . 

_  (b) . 

.4n  Increase  of  over  $100,000  in  net  'ofl'peoflrnt  Order  of  Foreatera  (a) . 'i 


Total,  1937  (a> . 

(b)  . 

(c)  . 

ToUI.  1936  (a) . 

(b) .' . 

(c)  . 


premiums  written  on  Sickness  in-  „  ^  . 

,  _  ,  ,  Sone  of  Scotland  (a  r) . 

surance  In  Canada  last  year,  at  $1.-  Ukrainian  M.B.A.  of  st.  Nlchotaa  (a  c). 
513.684,  is  shown  In  the  abstract  fig-  1937,,. 

urcs  from  Ottawa.  The  1936  total  '  (bi, 

was  more  than  $100,000  greater  than  (c). . . 

the  1935  figure  of  $1,308,852.  Toui,  1936  (a) . 

Net  losses  Incurred  last  year  to-  (b). 

tailed  $925,242,  slightly  leas  than  the  . 

total  for  1936.  consequently  average  Increaec,  1;  dccreaee,  d  fal _ 

loss  ratio  on  this  clas.s  of  business 

was  lower,  hut  still  unprofitable  at -  *’ 

65.36  per  cent.  Average  loss  rotio  jn  Canada  fbiOutc 

in  1935  was  63.47  per  cent.  • 

The  Continental  Casualty  again  •  Amount*  cannot  convcni« 
led  the  field  by  a  wide  margin  in  have  comi.icu^i  fifteen 

this  class  of  insurance  with  net  pre-  FOKEi 

miums  written  last  year  of  $301,895  Abstract  of  Lii 

which  compares  with  a  1936  figure  Society— 

of  $265,926.  On  net  losses  Incurred 

of  $146,188  loss  ratio  of  this  com-  . 


Premium 
I  ncome 
$ 

,  855,143 

.  69,65' 

.  4Ii4,798 

.  468,.50a 

.  329.913 

698,418 
.  68.412 

74,523 
.fe)  106.068 
.(»)  92,3  IS 

.(*)  4,i«:i 

.  (6)  96,878 
.537.110 
.  1,272.39.3 

.  1,809,50.3 

85,726 
,  1,511 


fal . . .  d  28.465  I  3,146.428  1  5,103,483  I  43,801 

(b) . . .  d  I52,08!«  d  2.2,987  d  1.619,440  I  203, .580 


I  in  1937  I  HIGHER  PREMIUMS 
IN  1937  PERSONAL  i 

s  accident  results, 

1,335,450  4,998.393  60,588  ' 

6,568,500  30,800,365  477,831  g.  ^ 

2,593,000  82,546,526  481,594  Show  Gaiti  of  ‘6  Pef  Lent  Over. 

829.600  '.83'’5.506  210,603  Total  at 

3,422,600  46.822.032  602,197  nfevious  I  ear  S  I  Oiai  at  I 

109,282  3,295.013  91,525  *•»  202  A72 

87,000  3,075,887  148,904  ipO.AWA.O » * 

^'loSS  ®fM;w7  LOSS  RATIO  HIGHER 

242!2o0  3.614)1 75  48.759  - 

4,672:763  'fola!  net  premiums  written  last 

e.287.263  114.057,247  3,848,382  year  oD  Personal  Accident  business 
®^’inn  'I*  <  anada  by  compauic.s  reporting  to  | 

. 3*!!!  _ -  the  federal  department  of  Insurance  | 

10A90,378  108,776.766  2,626,291  showed  an  increase  of  $189,807,  or  6  “ 
2o!:u?:m  1:K5  per  cent,  as  compared  with  19n6.  To- 1 
- -  -  - - — -  tal  for  1937  was  $3,202,872  as  com-, 

7,348,9.50  103,678,283  2,582,490  nnrnri  uritli  t"  01*1  flfin  in  the  nreceil-  . 

7,013,800  98,384,103  2,565,588  P<*rCd  With  So.OIS.UbO  in  me  preccij 

14,857,750  202,057,386  6,148,078  Iiig  year.  ,\ct  losscs  Incurred  were 
$144,69.'',  greater  at  $1,356,901  and  av- 


In  force 

I 

26,308,972 
4,998.393 
35,800,365 
82,946.626 
'.837  5„506 
46.822.032 
3,296,513 
3,075,887 


38,286,020  1 ,350,785 
77.771,227  2.497.597 


7,013,800  98,384,103  2,565,588 

14,857,750  202,057,386  6,148,078 


d  I62:089  d  '  2.2:987  d  LCiMio  1 203:.58n  cragc  loss  ratio  was  somcwliat  high- 
d  180,664  1  2,873,441  1  3,484,043  1247,381  py  .f2.37  per  ccnt.  as  Compared  j 


(»1  Ir,  Canada  fb)  Out  of  Canada,  (cl  Total  buslnem. 

(c)  Including  rccclut*  for  eipenM  purpoies.  t  Death,  maturity,  disability  and  old  age. 

•  Date  of  return,  Nuvember  30,  1937. 

•  Amount*  eminot  convenfentijf  be  given,  a*  full  benefita  are  applicable  only  to  member*  who 

have  coiut>lcted  fifteen  years  or  mor*  of  continuous  membership. 


FOKEIUN  FBATERNAI,  BENEFIT  SOCIETIES 
Abstract  uf  Life  InsuraDce  Id  Canada  (Mortuary  Flindi  1937. 

Premium  New 


average  at  48.43  per  cent. 


Hartford  which 


cent.  Detailed  figures  are  s 
herewith  I 

Net  Net 
premiums  Inssco 


Acfna  Life  .... 
/Mllsnce  Assiiraiics 
llrltiHli  America  . 
TVItlsh  Canadian.. 
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28G 
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31 

22.r.fl3 

E.'aiiiirla  ppcurlty  , 

2.97.5 

1.823 

CniiadUn  Indpmn. . 

1R.'202 

8.191 

«  ar  and  GenerRl  . 

1 .830 

1.845 

Caatjalty  Company. 

22,470 

10,7.51 

Ufimm.  IT.  Assur. . 

D.4Pt 

4.963 

A'ttnsollflalpd  .  .  • 

11.021 

11,432 

L  ontln.  Casually  • 

801.8f»5 

118,188 

Pom.  of  Can.  Oen. 

102,114 

63.997 

Dtnployers  T.lab.  . 

100.462 

67,492 

I  ltlnllty  A  Casualty 

Nona 

2,906 

I’Idelfty  Itiflur.  ,  . 

2,790 

63 

•  Aor.  of  Cun. 

4 1  .«n3 

.31.326 

tlt-n.  An:.  T,  .I-  U. 

21.2rt0 

13.597 

On.  C.n.i.  of  Paris 

17.M0 

16..3n4 

t  llfvliA  Imfr'tnntty  . 

r.3.A?7 

.39,009 

1  Uianll.m  In.*,  of  C. 

4.107 

3.210 

tiitlMlinM . 

2.018 

1,4.50 

Soflely— 

Income 

certificates 

In  force 

xClatms 

$ 

8 

$ 

$ 

Aid  Asan.  for  f,4Uthrrann .  . 

22.611 

2I6..500 

1,1 8  (.040 

1,000 

Ansn.  Canada>Am4Hcaine . 

.86,419 

222.900 

2,255.733 

■  31.558 

Brothrrhood  of  Railroad  Trainmen . 

478.367 

791,940 

13.876.696 

■281,280 

(/athollf  Order  of  Forr.?tcrB . 

218,752 

123,500 

12.218,533 

416,347 

1  roatian  Fraternal  Union . 

. 

17,797 

474,000 

1,685,600 

9.000 

Expressmen  s  Mutual  . 

•1,663 

67.000 

First  t'atTtolir  Slovak  Ladies  Union . 

2,081 

I48,5I.> 

1,500 

First  Cs^hnlif  Slovak  Union . 

9,124 

89,000 

5.38.000 

2,300 

Jewish  National  Workers*  AUIanre . 

4.841 

113.100 

’327,975 

260 

Knighta  of  (..'olumbus . 

290,685 

1,212.000 

15.725,400 

131.650 

Ladu*s*  Catholic  l^‘ne\olent  Aaso . 

242,960 

6.000 

Lutheran  Brotherhood .  . 

1 5,.S9() 

14,9i0 

668,730 

2.000 

Lutheran  Mutual  Mid  Society . 

11,518 

3.000 

363,907 

3,012 

Maccabac* . 

178,736 

2,023,4.30 

7,545,407 

127,478 

Ministers  Life  and  Uasualfy  Union . 

Ifi.nt 

89,509 

.‘'>60.000 

4,000 

Modem  W’oodmen .  .  . 

57,283 

17,193 

I,675a8n 

28,105 

National  Fraternal  Society  of  the  Deaf.  . . 

2.66D 

6.7,50 

168.400 

260 

National  Slovak  oocletv . 

3,810 

lO.OOft 

323,259 

3.500 

Royal  Arcanum . . . 

86.077 

23.5,000 

2,890,68V 

75,885 

Slovene  National  Benefit  Society  . . . 

3,423 

20,600 

196.100 

3.800 

Sons  of  Norway . 

3,129 

26,000 

156,000 

...... 

Woman's  Bsnefit  Assn . 

37.047 

209.000 

2.01 7. 183 

17,258 

Women’s  Csthollc  Order  of  Koreslers .  .  .  , 

3,713 

1,250 

149,957 

2.600 

Workmen’s  Circle . 

3,003 

7,600 

186.30(1 

900 

•17,025 

528,704 

6,000 

Total.  1987 . . . 

1.446.716 

6,948,093 

65,607.329 

1,165,782 

Total,  1936 . 

1.438,081 

6,850,134 

64.912,851 

1,114,864 

Increase,  1;  decrease,  d . 

1  8,635 

I  692.959 

1  694,478 

1  40,918 

z  Death,  maturity,  disability  and  old  age. 

*  Including  receipts  for  ejtpense  purposes. 

CANADIAN  FRATERNAL  BENEITT  NOCfETCES 
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witli  40.23  per  cent.  In  193,5  total  I 
net  premiums  amounted  to  $2,842,908  ; 
and  average  loss  ratio  was  43.68  per  j 
cent  i 

The  Travelers  of  Hartford,  as! 
usual,  wrote  the  greatest  volume  In 
thi.s  class  of  insurance,  net  pre¬ 
miums  written  by  the  company  | 
amniinting  to  $493,175.  This  wa.s  a; 


Other  heavy  writers  of  this  cla."3| 
of  bu.siness  were  In  the  same  order  i 


General  third  with  $241,539;  Era-' 
ployers  Ijiabiitty  fourth  with  $234.- 1 
168.  and  Metropolitan  Life  fifth  with  , 


’soo  Smallest  loss  raOo  among  com  j 
6,000  panics  writing  Personal  Acrldcnt ' 


iTo9i8  tee.  which,  on  net  premiums  of, 
$45,876  and  net  losses  of  $11,948  had  ; 
a  ratio  of  only  26.04  per  cent.  Ab-| 
stract  figures  from  Ottawa  on  this 
cla.ss  of  business  follow:  I 


rrtmium  Ortlfic.  C«rt!6c. 


HnrtfonJ  Arrlrtefit,  r*0| 

I  nip.  A  Accld.  G2t8-<i 

Tniri**rlal  Innijr.  .  ,  HHS 

IiMlcmnlty  fnsur.  •  1,H5  1T«‘5 

1 .« u  ITnton  A  TTf'f'k  G.70!  I,?.**! 

I.rjral  #  Ci«*tiprfil  •  ♦'St  OS?) 

T.lv,  *  r.  K-  r.lob«  4.245 

1.,  T,.  ntne  A  Ac.  l4,«MR  S.075 

f.nrirlon  An.'iur. .  .  ,  C.0.'»2  t.tf^S 

I. on  Oton  AS-  Arc..  1«.4S7  10.4S4 

Msirvlrtnfl  Cfl«iJi»Uy  o74  2^*2 

!Mofr"p.  rft.suHity  .  r*15  427 

'Tetrop.  .  .  22.178  14.0.2" 

Voifh  .\m.  Ai**I»!.  .  2.207  2.27 

North  nr  *  M^rc.  41.727  *^7.020 

Nnrfl4»»ni  Amsijf.  7.0?1  4.242 

Norwlfh  Vn.  r!r«  12.1.20  10.228 

’orlrlontnl  .  ,  2.277  Non© 

nf Hi  Islfo  ,  .  8,200  4,201 

*t.  nfi  Aor,  *  41.022  27.727 

PhoontT  Aflsur.  .  .  7.2.2?  4,7.28 

1>ijd4*nt!«1  A««ur,.  55.745  27.541 

rji,  l>sM**iigorfi  .  .  22.2H8  12.452 

io'nl  nxi'tinnt©  .  ,  0,275  5,051 

hiy.-xt  OimrdlAno  .  f,1?5  218 

lr>\nl  liLMumncH  ,  r»0.7.22  87.000 

•?iin  Insnr.  Offlco.  8.707  2.434 

'I’lnti't^rH  lnj*ur.  151.477  74.271 

1  iilon  .5s3nrfino«  ,,  8.223  0.114 

I  nhm  «*f  Cwnlon  .  50.5,32  80.144 

1  iilon  ,  ,  .  3.722  2, .*158 

r  f=.  J't.l  *  Gtf.  10.210  0.275 

\\>.Ntort»  AHHiir.  ,  ,  12,071  13.522 

MnrlfiM  .  .  7.011  4.242 

/.iirh'h  .  .  .  .  05..513  40,204 

Tntnl«=  for  1237..  !.51.5.r.54  225.24? 

TMhH  for  1230..  1,417.638  220.507 


Earthquake  Insurance 


7^  .7T  Society - 

r>3.06  Alliznce  Nationals  (a) . . 

!'4.77  (b) . 

73.er.  (cl . 

79.16 1  Ancient  Order  of  Foresters  (a  e).. . . 
64.99  Artisans  Canadisna  Francals  (ai. .  .  . 
69.  i;  I  (bl... 

70  901  (c).... 

■19  50  'Foodmen  of  the  World  (a  cl.. 

Catholic  Mutual  Benefit  Asen.  (a  e) 
Independent  Order  of  Forestere  la) . 

Sons  of  Scotland  (a  c.)  . 

'•I'  70  Ukrainian  M.B.A.  St.  Nicholas  (a  c) 
40.49 

63.59  Total.  1937  (a) . 

54.18  (bl . 


Income 

iseurd 

Term’M 

8 

No. 

No. 

60.417 

3,044 

1.980 

6,897 

nil 

398 

57,314 

3,38.3 

2,828 

34.005 

90 

407 

88,820 

1,515 

1,811 

39,474 

275 

462 

123,294 

1.790 

2.273 

3,173 

45 

58 

2,252 

6 

32 

'.8,327 

48(3 

1,059 

18.770 

279 

401 

92,097 

764 

1.460 

2,415 

14 

30 

23,189 

30 

164 

272,598 

6.229 

5,491 

65,141 

895 

1.261 

387,789 

6,124 

6.752 

274,785 

3,327 

5,710 

66,667 

867 

1,653 

341,452 

4,184 

7,263 

d  2,187 

1  1,902 

d 

219 

d  1,526 

1  38 

d 

292 

d  3,713 

1  1.940 

d 

on 

Cempanlee 

Net 

premiums 

Net 

losses 

Ratio 

$ 

written 

incurred 

Aetna  Life  • 

» 

1,080 

$ 

213 

n.ih 

Alliance  Ass. 

20,147 

9.760 

33  20 

2,700 

Anglo  Scot.  . 

22.725 

0,177 

40  19 

Atlas  .... 

4.107 

—  464 

Bril.  America 

24,3  40 

0,684 

30,7  5 

498 

British  Can  . 

7,088 

3,634 

4  1.28 

Brit.  Empire. 

14,616 

4,774 

30.5  1 

380 

Brit.  N'west.. 

4,071 

1,004 

24.66 

Can.  Accid.  . 

71.314 

41,826 

58.64 

380 

Can.  Security 

7.816 

Y.971 

40  83 

Can.  Fire  .  . 

12,1  1  1 

4.1  30 

42  36 

;.655 

Can.  C'^n.  .  . 

4.008 

442 

1  1,01 

— 

Can  .Indem.. 

24.171 

10,521 

43.41 

(al  In  Canada,  (b)  Out  of  Canada,  (c)  Total  business. 
**  Included  in  lapse. 
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Premium  Certifln.  Certific.  Claimi 


69,163  20.233  Car  &  Gen.  .  . 

on  o'ii  Casualty  to..  . 

33.-18  Century.  .  .  . 

,4,019  22B63  I;"'/’"  • 

6.5.386  .  Confed.  Life  . 

G2,405  22,268  Conlinenlal  (  ax. 

_ —  Dom.  Can,  (jen. 

4.866  d  2,030  Fmp.  Liab  .  . 

1^21  .  r.mp.  ricinsur.  . 

6,187  d  2.0a0  Fid«I.  &  Cas.  . 

Fidelity  In*.  . 
Gen.  Acc.  Can. 
Gen.  Ac.  F  8c  L. 
Gen.  Cas.  Pari* 
taiT  Globe  Indern. 


income 

issued 

Tarm'ed 

In  force 

Sickness 

Accident 

Srwlety — 

$ 

No. 

No. 

$ 

t 

Aid  Asen.  for  Lutherans . 

304 

o 

23 

188 

Aaan.  Canado-AmAricalne . 

8.327 

188 

202 

1.483 

9.981 

Comm.  Traveler**  Mut.  Acc.  Assn., 

X  37.806 

267 

269 

2.320 

31,217 

•Croatian  Fraternal  Lniob . 

18,42.5 

’■<28 

148 

2,270 

14.051 

Jewish  National  Workera^yUI  lance. 

2.!)51 

180 

87 

486 

1,508 

Maccabees . . 

18.498 

584 

411 

1,963 

21.358 

Ministers  Life  and  Casualty  Union . 

21,597 

ir;4 

199 

1.841 

22,241 

5,100 

•Nat.  Fraternal  Soctetv  of  the  Deaf 

787 

12 

9 

243 

965 

Slovene  National  Danefit  Soidety  . . 

88 

10 

2(8 

8.862 

United  Commercial  Travelers . 

88.K6H 

281 

356 

2,985 

"32,980 

Workmen's  Circle . 

3.’2U6 

49 

572 

8.820 

Total,  1987 . 

142.998 

2,310 

1,715 

14.399 

77,962 

69,297 

Total.  1988 _ _ 

l.TJ,913 

2,097 

1.317 

13,492 

75.907 

58.162 

Increase,  1;  decrease,  d . — . 

1  10,085 

1  213 

1  898 

t  907 

1  2.045 

1  11.13.5 

Nat  N'sl 

premiums  toaiiaa 
a  rttteii  trumn'e' 
JK  $ 


X  Including  receipts  for  expense  purpose*. 

*  This  society  does  not  Issue  snparsto  slckriess  and  accident  certifleatas. 


XrtTis  Insurance  .  . 
iMiF'rhnn  Alllaiic*  , 
’iiiiatitnn  Tin*  .  .  . 

'ifl/i4|t;N . 

't»iitie*'th'ut  Kira  .  . 

'ounfy  I-'lie . 

I  .'luUnhlM  F.  A  IVf., . 
■in‘iimn*e  Fund  .  . 

h'M.  litftur.  of  Am,. 
Irfst  Am.  Tiisur.  . 
ia  ft  ford  Fire  .  .  . 

lofna  f .  . 
it».  C*'  <‘f  N.  Am., 
•an’,  Union  ^  Hfck 
fstv.  T.ond.  C. . 
*  IsOHO.  Inmir. . 

Merourv . 

♦X'ilacer* . 

^t.*^lh  llrit,  A-  Mere. 

Phoenix  AMenmiifa  . 
PhoimU  of  Martfot-d 
Uo.val  hihuranca  .  . 

.sf  Paul  Mro  .... 
S.otfl.-dh  tJfilnn  .  .  . 
Join  Inaui.  Offica  .. 
riaviMora  rire  .  .  . 

XX’e^Tt’heHtcr 
\Xt»rId  Tire  A.  Mar. 

Totsle  for  I2S7  . . . 

I'otela  for  lOl’.d  . , 


trunjn'ed  flatloi 
$  p.o. 

Nf'oe  e  •  •  •  I 


Plate  Glass 


Hartford  Acc.  , 
Imp.  Guar.  &  A. 
Imp.  It»«  .  .  .  , 

Indemnity  .  .  . 
Law  Un.  8f  R  . 
Legal  &  Gen.  . 
Liv-  Lon.  &  C.. 
Lon.  Lane.  G.  . 
Lon.  6l  Prov.  . 


I  Motor  Union . 

N.  Amer.  Acc. 
North  Britisli 
I  North.  As?. 
’Norwich  L'n  V 
■  Ocetd.  Fire 


Total  net  premiums  written  during 
1937  by  comp.'inlcs  transactiDg  Plulr  Compejitse 
Glasn  Insuninco  In  C,3na<la,  :i«:cord-  Auiencn  Assur 

AncIO'bcotttsh 

Ins  to  abstract  flgiirc.s  from  tho  Do- '  Ails', . 

partment  of  Insur.mcn  at  Ottawa  in- 1  Amcric 


$60,202,  and,  on  net  losses  of  ^21,119, :  ' 

had  a  los.s  ratio  for  1937  of  35.08  per  occld!  Life 
cent.  Detailed  figures  herewith:  I  Ocean  A.  a  g 

Net  Net  I  Pearl  .  .  . 

premiums  lossfs  Phoenix  .Ass. 

CompsJile*  tkrilten  incurred  Ratio,  PrueJ^nt ml  >\»e 

$  $  P  ^  Prudentml  In? 

AUtanro  Assur.  ..  2.151  65.20  niv,  Passenuei 


ing  to  Hbslract  nprurr.s  rrom  tho  Do- '  AHas . 

partment  of  Insurance  at  Ottawa  in- I  '■'■iiisb  America 

creased  by  inore  than  IS  per  cent.  |  i)r(,,„h  Lmpir* 

over  the  1936  total.  The  1937  fig-  ‘  l*iiti»li  Norfiiwt  n 

ure  of  $549,105  wa.s  $84.000  In  ox- 1 

cess  of  that  for  the  preceding  year.  I 

For  the  year  1935  net  premiums'  can.  General  .  . 


written  totalled  $491,347.  '■'-"'mnity  .  . 

—  Total  net  los.ses,  at  $237,886,  weroi  i>!,'ui,ity"t;o.  ! 

—  almost  the  same  as  for  the  rear !  Cmiury  in.iur.  .  . 
,  41  1936;  hence  there  was  a  material  | 

—  Improvement  In  average  loss  ratio  i,,  .,iiy 
which  Is  shown  at  43.32  per  cent,  a.-'' |  ii..tniniori  i  ire  .  . 

...  !  compared  with  50.98  fier  cent.  i' 1 '!n''siar"  ■ 

-.1  I'lio  Ocean  Accident  transacted  i  Llab  ! 

the  large.st  volume  of  this  class  of  I  icteiai  r'lre  .  .  . 

_ i  Instiraarc  reporting  net  premiums  of !  ■ 

I  <--■  Acc.  1".  *  Life 

I  Cil-S.  of  T'aHfl 

*■  '  !  r-IoPM  Imlvmnlty 

1  Grr»t  Am.  Indetnn. 
i  Ouard.  Ins.  of  Con. 

IXNCE  for  is:.™;-; 

SIS  ONLY  iS-rr.*.- 

I  l.«gal  anti  General 

*  l.lv.  *  U,  &  Globa 

1  I  l.ondr.n  A  Prov.  .. 

I  London  Bcotttsh 

l?U7  I  London  Assiir.  .  . 

^  1'*'i»don  Gtea  .  .  . 

j  Lunihurman  a  MuLa 

I  Maryland  Caa'tv  . 

j  Mafrop.  Ca,auaUy  , 

Motor  Union  .  .  , 

ire^  H{I';EMAS0>S  ouIv,  i  N‘XiLA'’M:rc:  ) 

SS,  Ai:CIDEN  I  Korthani  Aaaur.  , 

■  Rfl'AFRiRR  N»»rth$\'«Rt  Oas’ty. 


P  ^  Prudenlml  In?. . 
65.20  fGy,  Passenger*: 
*9  '3  R„v,l  Lxch  . 
60.3.3  In, 

Scot.  Mrirop. 
.Sun  Ins.  Of  . 
c.', Travrlsrs  Ins 
J',  . 32 1  Union  Ass 
5193  Canton. 

Union  Marine  . 
^^•-IriU.S.  Fid.  A  C  . 
41  rii  Western  Ass.  ■ 
r*p  64  World  Marine 
1^  74  ^  Yorkshire  .  . 

7«  o-,  Zurich 


Jn;66  Total*  lor  193  7  3.707.872  1,336,901 

37.60.  -  - 

.53.10  Total*  lor  193b  3.013.063  1,717.706 
32. 30  _ _ 


4,441  4,644  I0'>.02  I 

44.718  17.890  39.11  i 

11.623  5,307  43.66' 

17.834  8.433  47.73 

3,794  3,000  131.79  . 

317.067  113,324  36.44j 

241.339  97.789  40.19  ! 

23  4  168  83.770  33,77  : 

8.687  2.610  30.39, 

2  I  1  None  .  ,  .  .  I 

6.007  2.920  48  61  • 

72.430  31,248  43,14 

34,009  18.147  33  36 

30.136  1  7.676  58  62  . 

86.698  33,834  39.03 

40,919  2I;863  33  43  , 

7.343  2.089  28,44  ; 

7.968  652  8.18  : 

79.834  28.01 7  35.09  I 

6.013  2.291  38.10  ' 

9,293  1,982  21.33  ! 

12.737  13,077  102.67  i 

3.335  2.733  8193; 

10,877  6.397  58,81  I 

43.876  I  1.918  26.01 


16.379  34.38' 

7,167  46.24  1 

10,543  39.22: 

823  17.10: 

78.226  38.77  i 

1.267  41.60  I 

1,934  42.87  I 

43.883  63.26  ■ 

7.31  I  31.23  ; 
21.840  41.64! 

2.098  38  50  ! 

18.093  197.39  I 
93.996  69.05  | 

133  4.81 

7,435  39.28  ! 


9.790  63.17 

32,229  38.47 

1,9m  40.43 

12.706  28.23 

|9Q,039  40  36 

6,731  41.21 

27,933  43,38 

2.722  28.93 

10,824  34.22 

16.137  38.37 

3.283  70,46 

22.419  47.77 


THERE’S  A  SUN  LIFE  POLICY  FOR  EVERYONE 


mm 


W  Throughout 
'  Canada  .  .  . 


LIVE  INSURANCE  PROTECTS 

three  and  a  half  million  policyholders  and 
their  loved  ones. 

LIFE  INSURANCE  PROVIDES 

six  billion  dollars  of  financial  protection 
against  the  hazards  of  the  future. 

rjFE  INSURANCE  PAYS 

five  hundred  thousand  dollars  in  benefits 
each  work  mg  day  to  men  and  women  in 
every  walk  of  life, 

LIFE  INUSRANCE  INVESTS 
the  policyholders'  savmgs  in  the  nation 
welfare — its  Government,  its  Industries, 
its  Agriculture,  its  Farms  and  Homes. 

LIFE  USSUUAISCF  IS 
(:a.\a da  .s  ghfa  test 
(AhOFFRA  TIFF  FMFRPRISF 


WORLD 


ESTABLISHED  1865 


HEAD  OFFICE  —  MONTREAL 


AGENCY  SERVICE  FROM  COAST  TO  COAST 


Forgery  Insurance 


per  etn:.  In  IMt;  rt.-ititrs  for  iiii- 
seUltrl  claim.'  '.iscd  1  ycpcrlt'd  tol.ilj 
lo.sspK  by  .$S.ii:iS.  Iict.'iilc'l  'lgii!T-  j 
herewith:  I 


nil.  Gr*ri. 

1  id.  &  (. 


INSURANCE  for 
MASONS  ONLY 


40.99  A  reduction  in  premiums  and  in-  Lompam-. 
os'VftB  ereased  losses  on  I'orgciy  insurance 
’.'..viii  is  shown  in  the  ab.-frarf  figures  !  t  an.  CiCii 
44.07  from  6ttawa  coiering  I5:!7  business,  tan.  Ind- 
J.l  Total  net  premiiims  wriflen  on  this  f.'X-iify  ins  . 
44  po:  elass  of  insurance  were  down  at  $40,-  ciob*  hui-i , 
(!n,5P|  :{jj3  for  last  year  as  oonipared  with  Grain  inMir 
!.■’ .$t;5.1L’;i  for  I9;!6.  On  net  lo.'ses  in-  pnar.  ( o.  s. 
i.v  iTj  rurred  for  the  year  of  $f).f)17  llicre  [jvl'  lnn'^^'A'  ( 
tiii,05i  uas  an  average  loss  ratio  of  t’l.SG  Maryitind  i  ,1- 


>7  1  \tanii'" 

-  \r.l  !  I 

24  >b  Phf>rn:x 


Aviation  Insurance 


*21  *  A4 

lO.TD?  MO  3 
1.000  17. 

I  a 

22.M7  104, 


I  >.474  ^104 


1  h«  I  inanrini  Times  rraehrs  a 
rlas>i  of  people  «ho  are  Interested 
nnd  able  (o  buy  inTeiiinienf  seeuri- 
ties* 


THE 


BLCAL’SI':  it  iri.6urt'(>  I'KtiEIM ASO>S  oul3', 
ji>!uin*(l  SICKNESS,  AllCIDEN  I 
and  ACCIDEN'I  AE  DEATH. 

'I'lic  l*rolcfti3c  Association  of  Canada  pays 
ni4>rc  per  dollar  of  premium  than  any  other 
polii’v  issued. 

The  Association's  “Excel”  and  “Duplex”  poli¬ 
cies  pro3idc  4-oniplcte  protection  --  amply 
guaranteed  hy  sound  inauagement  and  strong 
liquid  position. 

If  you  are  a  Mason,  consult  our 
uCent  in  your  locality,  or  write  to 

The 

PROTECTIVE  ASSOCIATION 

OF  CANADA 

Head  Office:  Granby,  i^ue. 


Norwich  tTnion  F. 

11,8h8 

4  PL- 

Occidental  Fire  .  . 

972 

541 

Ocean  Acc.  d;  Gtea 

60,202 

21,119 

Phaenl*  Aspur.  .  . 

6.9M* 

.'i.02r> 

Prudential  Asaur.  • 

9.19:; 

d.rc-r* 

Queenaland  .  .  . 

40 

No»>© 

Rl.v  Passengers  .  . 

6,018 

1.722 

Tioval  Tnaur.  .  .  . 

11.1,57 

4.900 

Scottish  Metrop.  . 

1.219 

477 

Pauthorn  .  .  .  . 

9S1 

429 

Pun  Tnpur.  Offica 

t.Mh 

818 

Toronto  C-enaral 

lo.^orv 

5  470 

Tra^ale^e  Indemn.. 

12.S62 

4,814 

Union  Assurance  . 

2.787 

988 

Union  of  Canton  . 

9.7*7 

4.252 

Union  Marina  .  .  • 

ZjST'i 

1.684 

U.  8.  PM.  &  ate#. 

8  88* 

S.M1 

Wa.wanesa  .... 

2.25.Y 

7g4 

Weatem  Asaur.  .. 

8.S42 

2.818 

World  Marine  . 

4,782 

1.552 

Y'orkshlre  .... 

9.678 

2.6.31 

Zurich . 

6.52« 

2.9f)7 

t.  E.  GLEASON. 

Pre«.  flf  Crn.  Mgr. 


N.  R.  MITCHELL, 

Ffce-Fre<kfvn4 


J.  Q.  FULLER. 

Vee.  and  Asst.  Mgr. 


Totzis  for  I9.T7.  r.49.10C.  237.S86  48  37 

Totals  for  19,58.  485.438  737.257  50.P8 

DIG  GAIN  B.r.  CHEESE  OCTl’LT 

Vancouver  —  A  rit^e  of  32. per  cent 
in  the  make  of  factory  cheese  is  re¬ 
ported  for  British  Coluraoia  .n  the 
January-Februarj'  period,  as  com¬ 
pared  with  49,672 


OFFERS 

Protection  For  Them— Independence  For  You 

If  you  die,  life  Insurance  will  guarantee  to  your  family 
the  needs  of  life. 

If  you  live,  It  will  make  you  self-supporting  in  your  old  age. 

This  protection  or  Independence  con  be  secured  only 
while  you  ore  In  good  health. 

Act  now  before  illness  or  accident  con  deprive  you  of 
your  opportunity. 


INSURANCE  COMRLNY 

HEAD  OFFICE:  TOROHTO,  CANADA 
C5TA8LISHEO  l«IF 


5jU 


MONTREAt,  APRIL  T,  1938 


GOOD  EXPERIENCE 
EMPLOY.  UABILITY 
SHOWN  LAST  YEAR 

_  I 

Pramiums  Written  27  Vi  Per 
Cent  Greater  Than  in  1936 
at  $623,713 

LOW  LOSS  RATIO 


!  Western  .A- 

5,105 

1.419 

26.75 

'  XX'orld  Mari 

ns  . 

4.1  14 

1.7  >9 

42.55 

1  5’orkfihiie  . 

L4H 

1.114 

38  28 

I  ^!urlch  .  • 

7.41  7 

1,53  7 

20.72 

Totals  for 

1057 

‘  623,713 

214.227 

34.35 

1  Totals  for 

1036 

488.449 

198.070 

40  55 

Accident  &  Sickness  Guarantee  (Fidelity)  Guarantee  -  Surety 

An  Increase  of  over  26  per  cent.  An  incrca'e  of  about  $150,000.  or  Total  net  premiums  wrlUen  on 


Comblued  Accident  and  Sickness  In-  in  total  net  premiums  wrlilca  on  1937  amounted  to  $928,040,  according 
*  •  jj  .  \  surance  during  1937  is  shown  by  ab-  Guarantee,  fidelity,  Insurance  for  to  the  abstract  figures  from  Ottawa. 

Accident  (Utnerj  Stract  figures  from  Ottawa  on  this  1937  which  amounted  to  $1,240,064  as  ““  increase  of  J166.087,^or 

'I  I  ^  about  22  p€*r  cent,  over  tne  total  rof 

Total  net  nremlums  wrPten  bv  f  ^  I*®  b  against  $1,092,295  In  1935.  lu  1935  was  $258,525.  or  38 per 

companies  trLsactlng  mlscellane-  1”  37  Ser^ernL  lheaTofX’^lS”S-  on  this  class  of  busi-  ^eat.  In  c.vcess  of  the  1935  figu^fe 

ous,  or  "other"  Accident  Insurance  Jre  of^ $1,589,975.  Average  loss  ratio,  amounted  to  $1,157,141.  1390*4 ’ 7''^as**eoffiiaJed 

during  1937,  according  to  abstract  at  55.52  per  cent,  was  somewhat  low-  On  total  net  losses  of  $291,137  last  i 

than  the  1936  average  of  69.57  year,  average  loss  ratio  was  23.47  Toss  .Itlo  beiS  at%2.37  p^ce^^^^^ 


L.\/vr  ngureo  rtieasea  oy  lae  uom.n  on  pp  ^jjan  the  1936  average  of  69.57  year,  average  loss  ratio  was  23.47  .-atto  bc'n- un  at  32  37  oer  cent 

-  Department  of  Insurance,  amounted  ^  j*  .  .  ...  .  loss  ratio  De.ng  up  at  3i.3<  per  cent. 

Reflecting  the  further  expansion  to  $1,870,340.  This  represented  an  in-  MetropollUn  Life  once  more  t'o'oTls  4o’’p?-  cent’To^m^  * **a«T28^«er  clnt‘^^^ 

1  Industrial  onerations  and  conse-  crease  of  about  ISVa  per  cent,  over  jh„  ]aro>«a»  not  nro.  ‘  ®‘  ^  was  8.28  per  cent. 

The  U.S.  Fidelity  reported  net 


in  Industrial  operations  and  conse-  crease  of  about  IS'/g  per  cent,  over  wrote  the  largest  volume  o*  net  nre-  pv,  i  .  ra.TO  wns  s.^9  per  cent. 

quent  improvement  In  employment  the  1936  total  and  was  about  22^  miums  on  the  type  of  insurance  with  *■'*'*^•*1^  and  Guarantee,  with  The  U.S.  Hdelity  reported  net 

conditions  in  Canada  last  year,  In-  per  cent,  greater  than  the  1933  fig-  $494577  Great  sMdeo  m  prem'um  premiums  of  $216,462  transacted  premiums  of 

suranec  abstract  figures  from  Ot-  ure  of  $1,524,248.  Average  loss  ratio  fneome^were  m^c  last^  vLr  by  the  V  volume  o?  this  of  more  than  $70,000  over  the  1^936 

tawa  covering  Employers  Liability  was  30.16  per  cent.  last  year,  which  Mutual  Benefit  Health  which  reports  Miit,  e^^tten'*  was'^'th^VaMdlan 

business  for  1937  reveal  a  substan-  compared  with  33.85  Per  copt  in  net  premiums  of  $419,050  as  compar-  wUh  iTn  4i?  whuT^lho 

tlal  Increase  in  amount  of  net  pre-  1936  and  41.73  per  cent.  In  193o.  with  only  $194,820  In  1936.  Loss  N. A.  with  $8o,6-T  and  Geav.al  ']I^3,4L.  i^tlc  the 

mlums  as  compared  with  the  previ-  The  Employers  Liability  had  the  ratio  of  the  Metropolitan  was  68.99  5*^®*  C^padlajt  Surety  was  third  with  $80,- 

ouF  year.  The  total  of  1623,713  last  largest  net  premium  Income  la  this  -«*.  cent,  and  that  of  the  MBH  was  The  iT.S.  Fidelity  had  a  080.  .  *  •  ^  • 

year  was  more  than  27',^  per  cent,  class  of  Insurance  with  $178,96".  The  44  30  per  cent  Detailed  figures  here-  ratio  for  the  year  of  28.45  per  The  U.  S.  Surety,  on  total  net 
greater  than  that  for  1936  and  was  General  Accident  of  Canada  was  «  P®^  cent,  ueiauea  rigures  ner^  cent;  the  loss  ratio  of  the  Employ-  losses  of  $52,283  last  year  had  a  loes 

over  60  per  cent,  in  excess  of  the  second  with  $128,969  and  the  Cana-  ’  Net  Net  ®''s  was  3.07  per  cent;  and  the  loss  ratio  of  30.91  per  cent,  or  slightly 

1935  figure  of  $410  189.  riian  Indemnity  and  the  Union  of  Companie,  premium,  loeee*  Ratio  ratio  of  the  Ou.arantce  Co.  was  8.54  less  than  the  average  for  all  com- 

bn  total  net  losses  of  $214,227  last  Canton  come  next  with  $102,008  and  written  incurred  -r.  per  cent.  Detailed  figures  ar«  shown  panles.  The  Canadian  Indemnity  had 

war.  Hveraco  loss  ratio  was  only  S101.5S8  rcsnectively.  a.i..  t  k.  •»»  ha  svaji  j.  berewitb:  a  loss  ratio  of  23.06,  while  the  loes 


Don't  let  it  be 
a  Bridge  of  Sighs 

A  well  pUnned  Life  Insurance  Presramme  Specilic- 
dlly  designed  It6  meet  your  needs — can  be  likened 
to  a  well-engineered  substantial  Bridge. 

Is  your  present  life  Insurance  a  complete  bridge  or 
does  it  only  go  part  of  the  way?  For  the  man  of 
to-day,  suen  a  bridge  might,  in  the  future,  well 
become  a  bridge  of  sighs! 

Consult  a  Dominion  Life  representative 
to-day.  He  lis  well  qualified  to  advise 
you  on  ways  and  means  to  complete 
your  Insurance  bridge. 

Su  a  Oomfrifon  L(f«  raprMenMrfva  rodaj  ~  "Mmarroi."  mav 
to  "too  lole" 


over  50  per  cent,  in  excess  of  the  second  with  $128,969  and  the  Cana- 

1935  figure  of  $410,189.  riian  Indemnity  and  the  Union  of  Companie, 

On  total  net  losses  of  $214,227  last  Canton  come  next  with  $102,008  and 
year,  average  loss  ratio  was  nniy  $101,688  respectively.  Aeirs  Life  .  . 

84.35  per  cent.,  a  marked  improve-  The  "Employers",  on  ned  losses  CejueUy  Co..  . 
ment  over  the  1936  loss  ratio  of  40.55  incurred  of  $56,671,  had  a  loss  ratio  Confed  Life  .  . 
per  cent.  For  the  year  1935  average  of  31.11  per  cent.  The  Royal  Tnsur-  ( c«i«lo.n.“  Mui.*"‘ 
loss  ratio  on  Emplo.vei  s  Liability  ance,  with  net  premiums  written  of  Gen,  Acc.  Can., 
business  was  49.30  per  cent.  $53,955,  had  no  losses.  Detailed  fig-  Cen.  Acc.  kaL 

For  years  The  Fmplo.vers  T.iablll-  ures  follow: 
ty Assurance  has  transacted  by  far  Net  Net  ^  ; 

tie  largest  volume  of  workmenVsi  | G.  a  A  .. 

„nMnrnc9f1nn  tiiislnf'.cq  ;inri  net  nre  4  e  l.cnrion  Lite.  . 


compensation  buslne.^-,.  anri  net  pre 
mlums  written  by  fhi^  company  in  Aiii«me  Am. 
1937  totalled  $I2I.57J,  which  'J' i  Ar"'°’rnXm  ‘ 
sharply  higher  than  the  ?9t,2fi6  t'rlt-  \ 


I.ISI  10  16 

i.vai  47.39 

Nona  .... 
:>  019  31. 4^ 


the  average  for  all  companies. 

The  Travelers  of  Hartford  again 
wrote  the  second  largest  volume  In 
fils  field  and  reported  net  pre- 


ures  follow; 

Companlra 


Allfancft  . 

Arex  IndcMi.  .  . 
Brit.  Anirnca 
British  C.4n'  .  . 
British  Ltnplr^. 
Brit.  Northwest. 
Can.  Accident  . 
Can.  Security  . 
Canada  l  ire  .  . 


N-t  Nft 

prepiiutna 

written  Incurred 


'PrII 

Can  .  .  . 

1.204 

2.00  2 

Prit 

I  nplrv.  , 

J.215 

1,182 

j  Prtl 

N 

^.Oft? 

8.4 

I  C  nn. 

Accidert . 

3  4,  WS 

0 , 4  >  i 

j  Can. 

$ecnrt^v  . 

6.50^ 

7.5  27 

I  Can. 

Fire  .  . 

1.241 

:9s 

(Can 

G'*n  .  .  . 

00.240 

38. ’!0 

Can. 

Indem.  ,  . 

ir*  OOd 

38,403 

Uan. 

5-j-»*tv  .  . 

18  ,*'  M 

4.740 

1  Car 

fit  Gen,  .  . 

1ft. 401 

4.382 

1  Casu 

rilty  Co  .  . 

I0.i42 

2,482 

I  Cent 

urv  . 

8  7’  1 

j  COHY 

m  '  Un  N.v 

ft.Sd? 

2.2  10 

;  Cons 

olidated. 

5  ,  1  1 

1,03  1 

«A  |A  Loyal  Prot^c.  L  19^, Ot)! 
xjRft  Maryland  Cax..  ?.6I6 

Metrop.  Ufa  .  4F4.^77 

Vi’ii  Banef.  H..  419.050 

N.  Amer,  Acc..  87.583 

lft‘7a  Protect.  Asa.  .  327,042 

>4  lA  Prudential  AsS,  J.721 

.4  24  Prudential  Ins..  7.257 

Sun  Ina.  Of..  .  9.410 

la-ii  Toronto  Gera.  •  70,416 

48  19  I  Yorkshire  .  .  .  3  4.900 

56.52 u  .  ,  .  ..A,  .  rrr;,,: 


77,136  55,877  72.44  IlP’ewitb: 

702  90  1282 

95.789  57,75  1  61,58  Companie. 

5.986  1.695  28.32 

126,765  58.726  46.33 

72.784  6,487  28.47  AlUance  Ass.  , 

2,650  161  6.f2  Amer.  Surely  . 

9.394  6.325  67.33  Anglo-ScoL  .  . 

92  50  54.35  Brit  Amer.  .  , 

4,630  1.510  36.09  Bril.  Can.  .  .  . 

24.107  10.839  44.96  Brit.  Empire.  . 

307.677  197,563  64.21  Can.  Accident  . 

196,991  90,569  45.98  Can.  Security  , 

7,646  9,755  127.58  Can.  Fire  .  .  . 

484,577  283,449  58.49  Can.  Gen..  .  . 

419.050  185.710  44.32  Can,  Indent.  .  . 

87.583  22.167  33.10  Can.  Surety  .  . 

327.042  230.004  70.33  Casualtv  .  .  . 

3,721  1,11  3  35  29  Century  Ine..  . 

7.257  3.102  45.50  Consolidated.  . 

9.410  7,552  60.26  Dom.  Can.  Gen. 

70,416  28.386  40  31  Lnip.  Liability. 

34.930  21.914  62.79  Lmp.  Relnsur.  . 

- -  - - - F  idel.  8.  Css.  . 


THS 


a  loss  ratio  of  23.06,  while  the  loss 
Nei  Net  ratio  of  th®  Canadian  Surety  was 

pren-.iums  tosses  Ratio  only  5  73  per  cent.  Detailed  figures 
written  Incurred  K,  ghowD  herewith: 

ten  «s,  Net  Net 

4,037  150  J.72  premiums  losses 

wrlllcn  incurred  Ratio 


3  $ 

4,037  15(1 

20,122  7,186 

190  None 

9,479  3.345 

3.217.  1.892 

1.052  306 

1  2,441  1.485 

2.982  327 

9,190  —1.490 


7,186  35.71 

None  ,  . . , 


•1«L  M 


LIFE 


Branches  lecalad  In  all 
principal  canlras  through- 
out  Canada, 


110,419  38.160 

TB.OiiS  10,004 


jRBPs  Rallo  I  Conlincfital  Ca«.  10.*'^4 
:urfcd  1  Doni.  Can.  Gf'n.  .^h.478 

5  *  r-conomical  M..  4  *> 

2.7*0  I  t'mp.  Lish.  .  ♦  178.^6^ 

12  Obi  Fnip.  Rein«. .  .  ib.bib 

5M  24  10!frderral  l  ire.  .  5  4W 

340  27. 3i  I  Fidelity  «c  Cas.  I.>7I 

‘>4  1«.?7  I  Fidelity  Ins,.  .  ‘<2.^60 

342  23. Foncicre  Trans.  —7.017 

T.^66  II  27  ‘Con.  Acc.  Can.  128.969 
393  23  37  1  Gen.  Acc.  I  ^  L  10.983 

None  ....  Gen.  Cas.  Pans  13.122 


7.8S8  21.34  » 

4  0.90  1 


Totals  for  19)7  2.303.283  1.281,195  53.b2  Hdelity  Ins..  . 

- - -  .  ■  —  -  I  Gen.  Acc.  Can.. 

Foldls  for  1936  1.843.491  1.099.378  39.57  |Caen.  Cas.  PariB 

Globe  indem.  . 
Grain  Ins..  .  . 

Hail  Insurance  Guard,  of  Can. . 

.  "■■■■■  '  ■ '  '■  —  -  I  ■  I  ■  Hartford  Arc.  . 

...  ,  L  ,  I  Hudson  Bay 

Net  premiums  written  sharply  i  in,p_ 
lower  and  materially  higher  net  i  imperial  Ins.  . 

loccac  roulfltari  In  a  mnoh  innPA  n-  i  Ifrirm.  Ins  .  . 


Cnn.  General.  . 

l.lhO 

1  50 

12  03 

Globe  Indent. .  . 

.58,30  1 

Can.  Indem.  .  . 

10.^67 

2.1  10 

10.07 

Guardian  .  .  . 

35,845 

Car  nnd  Cen.  . 

1 .  M  1 

284 

23.28 

Guildhall  .  .  . 

16,409 

Casnnlty  Co..  . 

2  44 

Non- 

Hartford  Ace.  . 

10.055 

Century  Iijr.  .  . 

Id7 

25 

l'4.07 

Imp.  C.  fit  Acc. 

18,101 

ConsoHdafed  .  . 

Nnn^f 

3.20  4 

Imp.  Insur.  .  , 

2.282 

Cont.  Caeuaity  . 

760 

Nonn 

lndcmi>tty  ,  .  . 

0.743 

Dotru  of  C.  Gen. 

1.76! 

280 

18.41 

Law  Un.  fit  R. . 

7.473 

Lmp.  Llab.  .  . 

121.572 

48.558 

30.94 

Legal  fit  Gen.  . 

3.228 

Emp.  Reins.. 

fi.75ft 

1.580 

23.38 

Liberty  Mul..  . 

1.227 

Fid.  fit  Casually 

707 

—  265 

Liv'.  Lon.  fic  G. . 

8,585 

m!5oi  39  58  losses  resulted  in  a  much  more  un- •  • 
602  17.40  favorable  experience  In  the  Hail  in- j  Law  "un.  h  R  ! 
iTeM  iVri  during  the  year  19;'.7,  Liv.  i.on.  a  g. 

4'253  !  Total  net  premiums  at  $567,833. , 

58,059  45  00  were  nearly  $250,000,  or  over  30  per  *  &  Acc 

cent,  less  than  the  total  for  1036. 1  viaryiand  Cas..’ 
-^98  !!!!l  Hail  premiums  for  1935  totalled  $1,- i  Mttirop.  Cas..  . 


14.644  40  85  068.670, 


]  Nat’l  Suretx*. 

N.  Brit.  Mere.. 


J  ’’  I  Net  loBse.9  Incurred  at  $108,040  Northern  Ass.  ! 
37  45!  ’'■ere  over  $135,000,  or  about  50  per  j  Norwich  Un.  F, 


728  3  1,90  '  cent.,  in  excess  of  those  for  the  pre- 


Ocean  Ac.  8t  G 
Pearl  .... 


nil  Aslna  CauiUly  .  .  8S  OIM  Sd.llO  2131 
Alllanca  .\ssur.  .  .  670 

Amer.  Surety  .  .  .  18,841  — 8.689  .... 

1,485  11.94  Anrlo-Bcottteh  .  .  80  Nous  .... 

327  10.97  British  America  ..  2,4.59  1691  *1.04 

— 1.490  ..  .  Rrltlsh  CanartlSB  .  0.799  602  18  33 

7,078  20.77  Rrlllsh  tSmpIrs  ..  1,440  116  7.09 

8.554  8.58  Canada  Aceideal  .  C.'j.oOl  B,149  20.59 

8,654  14.46  Canada  Becurlty  .  1.917  5.i  2.S7 

—300  .  .  .  ran.  Firs  ....  8,107  1.W7  18.;.2 

29  1  21  Can.  Oeneral  .  .  .  119,419  38.150  2.9.06 

50  2  22  Can.  Tiidemnlty  •  •  76.068  19,004  18.28 

»4,701  22.69  On.  Sursty  .  .  .  *0.586  4.617  6.7.9 

2.678  3.07  Casualty .  1.S'-'1  1.600  *8.90 

457  7.24  Cfilury  rniuronna.  1.171  1.023  87..'>3 

Non*  ....  Consolidated  .  .  .  0.910  Nona 

_ <’77  ....  Dom.  of  Can.  Qsn.  10.924  6,187  60.23 

10.2b9  26.85  Bmployor  I.lah.  ..  '8.692  34.186  SO  I." 

2,305  26.20  Employers  Reins...  17,473  n.nOO  24  10 

to'ool  21.1Z  F'Idellty  A  Cas'ty..  l.iO  Nona  - 

22  846  48  34  ridellty  Tnsue.  .  .  40,202  ,32.893  81.82 

7!304  8  54  Con.  of  Can.  37.029  29.652  79.81 

75*77  7  65  IS  Gen,  CAs.  of  Carla  6  962  — 614  ..  . 

,  yra  48  In  liloba  Tndenmlty  7.710  1.029  21  99 

Nona  Otes  Co.  of  N.  Am.  17,177  -6, 39.9 

I4S*0  74  70  Guardian  Iii.^ur.  ..  9,199  —4.094  .... 

78»  IQ0  4I  Hsrifned  Aeold.  .  1,923  -413 

7  441  5  7*  TO'n  C-too  *  Acc..  7  .92j  1,770  24.16 

14  j  I  Tmperlal  IiiHUr.  .  .  281  — .l.r.ua  .... 

j  “■*  Tndomnitv  losur.  .  715  None 

«  iVii  1-6"  C.  &  Rook  .  175  1  0.67 

-144  I  t-'v.  &•  I*  &  Globe  .  S  243  690  21.28 

0,166  09  '4  I„  »  t,.  Gtee  i  Ace.  14.18.', —2.9,667  - 

.«£,!!  ,V : ;  London  &  Prov.  .  20  Nona  - 

V,1=  I'''90  Gtea  A  Aoo.  30,62.9  16.052  52.41 

1,238  12  30  Maryland  Casualty  2.717  2.979  108.23 

Nona  I  National  .Surety  ..  687  37.629  - 

164  .  .  .  .  N  pr,  ^  Mere.  ..  1.213  2’.'0  20  08 

680  13.89  Northern  A.esnr.  .  3.111  3.123  90  82 

119  -  Nornl.-h  Un.  Ulra  in. 157  .".22  3.17 

2,417  18.28  I  Ocean  Accldmt.  .  7.n«0  16,021  212.80 

1.406  5  42  I  rrorl .  6  587  .None  _ 

2.490  88.39  Phoenix  A.asjr.  .  .  6.160  — 022  .... 


HEAD  OFFICE 


MSSUMNCE  COMPANY 

tstablUhti  ISS9 

-  WATERLOO,  ONTARIO 


— i.('n4 
—4  in 
7. '125  i.::o 

'jsi  — n.noa 
7 15  None 
175  1 


nil!  SlAMIAIlll  IJI'li 
\SSI  lt\M  i:  (OMI'ANV 


Fonclire  Trnn*. 
Gen.  Acc.  Can.. 
Cen.  Acc.  F  &  L 
Gen.  Ch8.  Parts 
Globe  Indeai.  . 
Guard,  fna.  .  . 

Guildhall  .  .  . 

Hartford  Acc.  . 
Imp.  Guar.  &  A. 
Indem.  Ins.  .  . 

Law  Union  &  R. 
Liberty  Mut.  . 
Liv.  Lon.  At  G. . 
Lon.  &  Lane.  G. 
Lon.  fit  Prov.  . 
Lon.  fir  Scot. .  • 
Lon.  Aa4.  .  .  • 
Lon.  Guar.  Acc. 
Lumbermeo’e  M. 
Maryland  Caa.. 
North  Brit.  .  . 

North.  Abb.  .  . 
Norwich  Un.  F. 
Occid  Fire 
Ocean  Ac  Guar. 
Phoenix  Aas.  . 
Prudential  Asa. 
Rly.  Passengers 
Royal  E.xch  .  , 
Royal  Inv  .  .  , 
Scot.  Metrop.  • 
Sun  fna.  Of.  •  • 
Toronto  Gen..  * 
Travel,  fna  .  * 
Union  Canton  • 
Union  Marine  , 
f.5.  Fid.  fit  G,, 

WdWdiiesa ,  .  , 


2.0(.>  3. Ml  15164  Lon.  &  Prov.  . 

2l.4nl  Q.7M  45  i  Lon,  fir  Scot.  . 

1.751  !.*^83  90.30  Lon.  A^a.  .  .  . 

»*.4o0  4.57fl  53.95  j  Lon  G.  fit  Alc. 

30. oM  1  1,550  3  7.73'Lumb.  M.  Caa.. 

1  7.620  b,339  35.9ft  Maryland  Ca.a,  . 

7.'MI  1.04b  13.17  .  Metrop.  Ca.v.  . 

7,567  —2,695  .  .  .  .  j  Motor  Union 

2.3ft7  o44  2b. 98  North  Bnl.  . 

701  None  .  .  .  .  '  Northern  Aaa.  . 

32.9;ft  I1.0b7  33  5b  Norwich  Un.  F. 

49 1  31  6  31;  Otcid.  Fire 

3.401  l.30f>  38.40  Ocean  A.  &  G. . 

9.313  3.21ft  3  4.55  Pearl . 

1,20ft  —15  ....  Phoenix  Ass.  . 

1  .752  I.Uft  65  53  Prudential.  .  , 

14  35  250.00  Rly.  Passengers 

15.35b  9.015  64.57  .  Royal  Lxch.  ,  . 

None  237  .  .  .  .  '  Roval  Insur..  . 

21.6  15  3.278  13.17  Scot.  Metrop  . 

1  1,163  4.164  37.30  Sun  Ins.  Of  .  . 

6.940  J.7I3  19.16  Toronto  Gen.  . 

18,524  ft.048  48.30  .  Tfsavela  Indem.. 

None  961  ....  I  Travelers  .  .  , 

10.6b2  2,673  25.0'^  1  Union  Ass.  .  . 

ft./'M  7.fti7  ft'>.  18  Un.  of  Canton. 

24.227  1  4.754  bO.90  Union  Marine  . 

2.709  l.'>H7  73.36  U.S.  Fid.  fit  G. 

17.03>  5.722  33,00  ,  US.  Guarantee. 

28,974  10,932  37.73  iWawanesa. 

55H  80  14.34  I  West.  Asa.  .  , 

720  2  7  3.75  •  U'orld  .^ldriDe  • 

26.0*t0  H  510  32. b2  :  Yorkshire  .  ,  . 


>.711  5.650 

10.005  354 

20.502  6.500 

38.742  24,087 

3.360  76 

21.982  22.214 

1  1.2  1  7  4.65ft 

Obft  222 

16.fe7  5.2ln 

25.923  —3.651 


5.881  51.03 

239  7.41 

None  .... 

-  I  I  _ 

5.650  9ft/J3 


354  3  51  I 

6.500  31  70 

24,087  62  17 

76  2  25 

22.214  101  Ob 
4.65ft  41  53 


Abstract  figures  herewith: 


0.6T'2 

J".;!  I  1 1 


22  93  Hail 


18  041  — 1.011 

127  2,290 


4  038  8,54  Zurich  ....  43.8S7  12.464  28.17 

3.667  20.33  ;  - - -  — 

4.1  50  1  3  7.74  ToUle  for  193  7  1.8  70.3  40  564.177  30.16 


7,9  1  3  2  3.79  « ’rHinefl leijf  Plre 

L103  13b. 15  inoir.  .  . 

5’ft60  16  7  3  I  »  'Hiniy  riro  .  ,  . 

}.!-■>(>  8  82  '  UTiltaht.  Um.  .  . 

7  887  49  81  rid-hty.ph.nlA . 

|4'878  11  15  I  Gh-st  VmrrI.an  .  . 

1.449  jn, SO 

^  I  Ifartford  Tire  .  . 

A  "n  A  >  Homrt  rpFuranee  .. 
10M  2,  Co.  of  N.  .tm. 

i  iu*  7-  fa  &  S.v>ttfRh 

'  Maryland  Tnsur.  . 

.  .  .  . 

22.998  28.54  prpj.f.., 

3.981  52.00 

30.988  30  48  ptio.iil*  Ir.ur  . 

8.919  55.45  Pror'lden''.  R'aih.  . 

25.952  29.78  pi.  Paul  F'lr.  it  M. 

ftO  6.1s,  . . 

None  a  .  .  .  ;  SpriPRpeld  .  ,  ,  . 

ll.4'3o  32.30  I  3\’ostclie.gt<»r  ,  ,  , 

1.424  1  3.44  ,  World  Fir*  .... 

8.202  49  72  * 


i  Phoenix  Ass.  . 

1.088 

754 

24.50 

Frudfntlal  A!»^nr.  . 

i  Prudential  A's 

1,781 

050 

53.34 

TUM'vay  Fassenpers 

1  Rly  Passenger*. 

4.018 

28 

0  70 

Royal  Rxrfiangs  . . 

j  Royal  r.xch.. 

28,48* 

20.822 

72.30 

Ttoysl  Insiirrant-M  ,  . 

Royal  Ins..  .  , 

46.882 

30.314 

84.60 

Seotllsh  Metrop.  • 

'  Scot.  Metrop.  . 

510 

—  30 

Rrandard  Aeeid.  . 

Standard  Acc.  . 

882 

Non- 

j^iin  Insur.  f'fffr#. 

Sun  Ins.  Of.. 

880 

—  017 

Toronto  r?en 

Toronto  Gen. 

18.405 

1.348 

8  22 

Union  of  Canton  . 

Un.  of  Canton. 

1  5. 108 

2.077 

1  3.67 

Union  Marine 

Union  Marine 

1. 178 

08 

H  33 

U  s  (.'as. 

U.S.  Ftd.  A  G.. 

218.452 

57.25  1 

26  45 

M’4  stern  Assiir.  .. 

W’estern  Ass.  . 

8.388 

1.825 

28.67 

World  Marine 

NL’orld  Marine 

178 

\onp 

Yorkshire  .... 

Yorkshire  .  . 

2.124 

1.550 

86  70 

Totals  for  l^■^7  . 

lotals  for  1017 

1.240,064 

201,137 

23.47 

Totals  for  19ofi.. 

Totals  for  1936 

1.002.205 

277.448 

25.40 

Oftr  37.ft‘2M  - I 

i.cio  ivo  ‘20  Oft; 

n.111  3.t'25  OO.ft? 

0.1*7  .Ti7j 

7  000  Ifi.OLM  21*2.60: 

ft.riKT  .None  . . . .  i 

— 0r2  .... 


2. *2  4  1  TIL’'* 
7.44.*’.  117.11 

O.'irtl  1*2^  0.-4 


‘2. ‘.ft  to  ic.i:.»» 
22.276  10,170 


26.»ri*2 

•22. 276  lO.tfiT 


1  2.364  28.17  1  ToMls  for  1037..  067.ft:;r,  IO8.01O 


Totals  for  lO.’Jft 


Tolala  for  1936  1,649.633  538.321 


Property  Insurance 


CONFEDERATION  LIFE  FOR  STRENGTH.  SERVICE  AND  SECURITY 


Net  Net 

premiums  lo.-iSf  -S 
yrhten  In'Mirrrd  Hatl 


I  fnFUrS»^G4g 

j  AM*aer«i  nf  IMltl. 

.Amer.  .MMqnrS 

;  . 

Aiiif.-m.  Tn'sur,  . 

,  Rrltish  tmerira 

I  Rritr^h  Oak  .  . 

j  r'anada  Sfrurtty 

♦’•ana-liari  Indertin 


,  1  .ntploN  ers  r.,ab.  . 
r.'i'niah'e  .... 
rjfJelM.'  PhuniT 
Phe  Arno.'  of  Phil. 
Hen.  In®,  of  .ftmer 
Hrea4  ,\’n.  Ins.  .  . 
Ifitif  inn.  Marine 
Itis.  To,  r.f  V.  Am. 

T.h.  A-  I.-  ft-  »obe 
I,,  (t-  T.,  Tnstir,  ,  . 

.Vofthern  \^«ur.  .  , 

»  N*nr\«.}rh  Pnlon 
Pa"lf‘c  Coast 

r’hoenlx  of  Ha*-ff. 
Proviflep'?®  Wash. 
Queen 

j  rio*aJ  JnsuMnoa 

Tok’o  . 

,  l-M’trd  ptrfc 

,  tVrRt'he  ifrir 

1  Wf-!trrn  A.s  ur.  . 

i  3Vor!d  Msflne 


Weather  Insurance 


MOTHER  LOVE  atands  supreme.  It*  la 'the 
desire  of  every  mother  to  continue  to  give  her 
full  time  to  her  children.  Unfortunately,  some 
husbands  and  fathers  did  not  live  to  carry  out 
their  good  intentions  of  making  this  full-time 
care  possible.  This  neglect,  in  many  cases,  has 
created  hardship. 

Your  surest  guarantee  that  your  good  inten¬ 
tions  will  be  carried  out  is  ownership  of  a 
Confederation  Life  policy  providing  a  monthly 
income  for  your  family.  Policies  are  offered  with 
or  without  Monthly  Income  Total  Disability 
Benefits.^ 

lirOlI  TOD  IMIUlE^COESUtT 

CONFEDERATION  LIFE 

?Vir/r'!  AS  SOC  lATZOM 


ONE  OF  THE  WORLD’S  GREAT  LIFE  INSURANCE  INSTITUTIONS 


N>1 

prfmi'jm3  Ioih^s 


iij.til  Minnipetr.  —  Wholosale  grocery 
'li7  04'i  bale.5  fairly  good.  lYuil.  oonfcc- 
47. Ill  lioRcry  anri  tobacco  .-'aic.s  about  the 
59 10  same  as  last  week.  Sales  of  boots 
tjo;  and  shoes  fairly  good.  Dry  goods 
4T08j  sales  about  the  same  as  last  week. 
74  fit  j  Clothing  sales  fairly  good.  Hard- 
7oo._.l  ware  and  paint  sale.s  showing  im- 

-  provement.  Automobile,  accessory 
r.3..5i  .sales  fairly  good,  while  gasoline,  oil 

- I  and  grease  sales  rontinue  to  ahow 

I  improvement  due  to  heller  weather 
saas '  conditions.  Retail  trade  still  ro- 
i  mains  quiet.  Collections  fair. 

Regina. — Grocery  volume  keeping 
Ratio  ^,p  Pry  goods  fair. 

_ j  Hardware  fair.  Retail  trade  quiet. 

Wholesale  collections  good  but  old 
I  :  accounts  poor. 

p.  'loose  .law, — 'W'bolcsalc  boots  and 
shoes  quiet.  Wholesale  and  retail 
001  groccrie.s  fair.  Wholesale  hardware 
tair.  Retail  hardware  fairly  good. 

I  Hr.v  ponds  fairly  good. 

"  ^saskatoon.  —  Wholesale  grocery 
,  'ales  fairly  good.  Dry  goods  and 
i.-.o-j  elotliing  sales  showing  some  im- 
provement.  Roots  and  shoes  .selling 
,,,,  fairly  well.  Hardware  slightly  im- 
I  . provr.i  over  last  week.  Gasoline,  oil 
and  grna.se  sales  showing  improve- 
.:  ment  Ftetail  trade  fair,  i.'olleetions 
=  fair, 

I  Higar.i.- -Groceries  and  all  lines 
'■9  41  I’ood.iiurf.s  moving  in  just  fair 
Pj  ,7  vnliimr  with  turnover  about  the  same 
.'■t;  a,s  this  time  last  year.  Men’s  fiir- 
—  I  ni^tiings,  ladies’  wear  and  millinery 
I  ;9  moling  quite  slowly  for  this  lime  ot 
'  J9  the  lear  and.  if  anything,  slightly 
BS.:'  ’'‘'I’’’"  tiip  lumover  of  last  year, 

fbiilding  supply  trades  showing! 

-  slight  --igns  of  improvenicnl  Itiiloiil-' 
side  ,,r  supplies  for  the  Oil  fields  : 

tr,  Til  (ii'friet.  very  little  eonstnietion  w  ijrk  ; 
IS  taking  place  Htirdware  beginning 
to  show  'dgns  of  u.siitil  .seasonal 

pit  K  up,.  f.Tir  iiiqiiii  y  for  new  cars, 
j  w  pli  gasoline  and  oil  sales  .showing  | 
j  slight  iinprovemenl  itvcr  previous 


_  __  '.'1  W  ,  Tolal.4  for  tPofi. .  7r.1,!ir.3  ;;7.TJ0  4  87  1 

92.295  277.448  25.40  “  "  "  -  | 

_  FISH  ( AANING  15  ?f.S.  | 

Business  in  the  West 

— — .  Scotia,  one  Is  employed  in  canning 

"'eekfy  Report  of  the  Cahatllaa  I  and  eiirltig  esfablishment.s;  niio  Ibe  | 
f  rrdil  Mea’s  Tm«f  .Anttoclatiop  j  proportion  i.s  rising,  final  fig'ircs  for 

lOSa  show  18..9.'i!i  persons  wltliin  tlie 
Whole.sale  grocery  indust  i.v.  of  whom  3,679  were  eiigaguJ 
id.  fruit,  oonfep.  ill  canning  and  curing  plants. 


(M  IDIMHIU.II 


$2| 

vit 

AMNUM. ,  COHFOWNO  lONUt 

•drfItiMi  .t*  tiM  Siini  Anurvd  with 
corrvtpondinf  Cask  Dfvidvnds.  la 
1937  this  jrialdad  for  tha  yaar  to 
aiaay  af  ^  oldar  Mambers  avar 

$40 

via  si.sss 

an  ika  arigkial  Sam  Assarad 
att  *#•  A  aanr  as  pms  AanvA*  ttsaat 

MIAO  OMICIt  9  OtOftOJ  IfftfilK  tOVOiOftOO 

Ml  Ad  dffiet  SOI  CAMAOA  I  ISI  9?.  tAKfl  It.  NOOtllAI 

All  MM«dt  9»9  VFittSS  994  MMSfi  19  CSAll*  9»4  tlttOi 

VO  lYvttcdd  ••4  9ttl  9t  tbd  Cm»4I99  |Mr4  «4  OtFSMXS 


MM 

V® 


Eight  Leanliears 
Forged  Ahead 


Iltrti  Ini.urrC'l  Batlel  werd<9.  Iloot.S  and  thoc! 


Ifsrtford  F’les  tns. . 
Home  Inaiiiance  .  . 


Totals  for  1937... 
Totals  for  1038... 


.3*940  1*03  ’''cniv.  with  volume  diuappointng,  j 

2„'.44  C968  s.roB'  ‘"’^''’1  “c  'gns  of  anything  being  paid 

- -  - off  old  past  due  aceountp  excciit 

,  ^771  HO.m^  wh(  re  forced  liquidation  is  laking 

6.040  901  10.30;  I 

j  LiiiDunl’en. —  Wholesale  groccrie.s 
Ir  InAiiMnr*  I  Fruit,  confectionery  and  to- 

baecn  lines  fairly  good.  Hardware 
rather  slow.  Automotive  supplies 
premruTws  toMcs  P®"'*  hMrniture  slow.  Ready-to- 

wrifien  incurred  natio  wear  and  boots  and  shoes  fair.  Col- 
- -i.  .i’.T:  lections  fairly  goixl  on  current  ac- 

19.010  0.303  48.94 1  ...  a  a  h  t.  i 

ft.fiTft  1.000  14.97'  but  practicall/  nutbiog  being 

2.823  i.!B'2  40.81  ’  paM  on  old  accounts. 

s&biT  1M55  407161  Tane«uver.-.  Wholesale  grocery 

- - - —  I  and  food  supply  houses  report  vol- 

00.767  18. *60  70  i6j  sales  Still  very  quiet  andcol- 

— ~  I  Irrttnim  quite  slow.  Hardware  lines 
"y  InSUFAnce  report  sale  lu  small  wares  fairly  ac-i 

I  I'Ve  although  larger  lines  still  iuac- 
fjg,  '  live.  Collections  in  tliis  line  are  I 

prrmiums  Iosblh  ,  Just  fair.  Boots  and  shoes  and  cloth- 1 

written  Incurred  iibiic  |ny  arc  jusl  fair,  with  collcc-1 

149,167  00,090  IFSI  ''CIS  also  just  fair  tionfcctionery 

82,351  08.237  34  09  houses  report  sales  satl.sfactory  for 

"’T"7  .Veil'  this  time  of  year.  Autouiolive  ac- 

40,1 13  ii.r.50  pi. 78  ecssory  sales  arc  quiet.  No  activity 

7.321  111  i.i'7  reported  in  radios  or  furniture.  The 

"wlm  66  ^8  ".iT*  ’'^’Sgius  industry  in  British  Coluiu-  j 

! —  — Li  bia  is  still  rather  quiet,  although  a  ^ 

196,663  92,3ii  46  30  few  of  the  campD  are  opening.  I 


Livestock  Insurance 


Hartford  LIva  Bt'k  19.010  9.303 

tndsmnity  Inaur.  .  6,678  1,000 

Yorknhlr*  ....  2,82.1  1.1B0 

Totals  for  1997  .  28.611  11.455 

Totals  for  1036  .  00.767  18. *60 


Machinery  Insurance 


N#t  Nfit 

prrmiums  losacfi 


149,187  22.092 

82.3«51  ‘28 .2.37 


Boiler  Inspection  •  149,187 

I  f^n.  Acc.  of  Can.  •  82,351 

1  Hartford  Steam  B.  r*..‘l2‘2 

I  Maryland  Casualty  2.127 

I  Orean  Arc.  &  Gte«  40,113 

Travelers  Indemn..  7.321 


Totals  for  1937..  286.401  66.376 
Tcta’»  fer  1956,.  196,663  T#2.32il 


:j935 
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In  the  past  eight  years,  a  period  fharked  by  one 
of  the  greatest  depressions  this  world  has  seen,  the 
people  of  Canada  have  found  their  confidence  in  this 
old  Company  well  founded. 

On  October  1,  1929,  the  amount  of 
life  insurance  in  force  in  this  Company 
wa.s  ^390,612,000.  This  has  grown  to 
y  over  ^374,000,000  at  the  present  time. 

\  The  total  assets  of  the  London  Life  in 

\  October,  1929,  were  ^56,162,000.  They 

^  now  amount  to  ^117,445,684. 

The  London  Life  is  one  of  only  three 
[I  rompanics  on  this  continent  singled  out 

1  by  an  independent  research  organization 

for  its  record  in  furnishing  life  insurance 
*‘**T  to  policyholders  at  low  net  cost,  all  ages 

^  *  and  all  plans  considered. 

^  This  record  may  suggest  to  you  reasons  for 
considering  this  Company  for  your  next  life 
- 1-|  insurance.  You  will  find  London  Life  repre- 

7sentatives  well  trained  to  give  you  the  assist¬ 
ance  you  may  need. 


latAMtahed  1674 
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1937  Fire  Record 


PBKMItnMS  KARNKI)  AND  I.OSSLS  IMI  tKI.D  l»33 
CANADIAN  COMPANIES 


RaI^  of  lOM^n 
incurred 
(including 
adjustment 
expenses'' 


Acadia  .  . ^  » 

Antigonisb . . 

Reaver . . . . 

British  America . . . 

British  Canadian . . . 

British  Empire . . 

British  Northwestern . . . 

Canada  Accident . 

Canada  Security . . 

Canadian  Fire  . 

t'  anadian  General  . .  .^ 

Canadian  Indemnity . . .  w 

f'anadian  Mercantile. . . . 

Canadian  Surety . . . 

Casualty  . . . . 

Clare  Mutual  .  . . . . 

Conomerre  Mutual . . 

Consolidated . . 

Cumberland . . . . 

Dominion  nr# . . . 

Dominion  of  Canada  General . . 

Economical  Mutual . . 

F/nsign . . . 

Federal  Fire . 

Fire  Insurance  of  Canada . . 

General  Acciaent  of  Canada . 

tilobo  Indemnity . .  • . . 

Gore  District . . . . . . 

Grain  Insurance . . 

Guardian  Insurance . . . 

Halifax . . . . 

Hudson  Bay . 

Imperial  Guarantee  and  Accident. . 

Imperial  Insurance . 

Kings  Mutual . 

l  iverpool-Manftoba  . . 

London  and  Lancashire  Guarantee. 

London-Canada . 

Mercantile .  . . 

MationaLLiverpool ...... ...  ........... 

North  Empire . . 

N'orthwnst  . .  .  . 

Occidental . —  w.  . 

T’acifio  Coast . . 

r'etou  County. . . . 

I’ioncer . . . 

I’ortage  la  Prairie.  ................. 

(Quebec  . .  .  . . .  . .  1 . . 

Hcllance  . 

Scottish  C'ariadian . .  . . . 

Security  N’atiu?:al . 

'I’oronto  General  . . . 

Tl’apiti . 

R'itt8f>e.«a .  .  . . . . . . .  - 

Wei'ington  V'ire  . . . 

Wett^^r?!  . . . 


i  osscs  adjustment 
incurred  expenses'' 

•  including  per  cent  of 
premiums  adjustment  Premiums 
earned  expent'es)  earned 

$  %  % 

ifi.s.aan  06.214  30.36 

3.60«  .'i.223  HI.  24 

22.102  7.071  31.99 

323,941  97.094  29.97 

64,434  19,331  30.00 

82.927  24,879  30  00 

134,124  43,746  ZZ  62 

155.040  50,841  32.79 

136.196  41,306  30.33 

308,315  80.720  26.18 

147,370  46,966  31  87 

107,862  31,81.5  29.. 5C 

233.976  106.279  45  42 

52,68H  17,587  33.38 

37,460  9.250  24.70 

600  1,000  144.93 

386.886  18.6,910  48.0.5 

9.3,4  Ui  31,963  S4.21 

3,200  3.209  100.28 

283,46.6  78.6'3  27.76 

186,60.3  39,162  20.99 

321,82?  97.06!  30  16 

66,992  18.162  27.61 

209.933  87,022  41.45 

288,373  121.609  42  17 

76,904  23,683  30  8C 

123, .618  12.722  34.59 

361,700  114,587  31  68 

38.5.051  81,713  21  22 

93..52r,  26,681  27.64 

226,541  67.930  29  90 

1.64.55.5  .53,457  34  .69 

41,T9(*  ■|2,48.»  29  88 

;  00,4 16  16.0.64  4  4  87 

.64.01.5  29,783  66.  M 

197.628  68,35.5  34  59 

32,313  *1,884  24  49 

111.765  41,71.3  37  3.5 

J  10.386  2V.719  25  II 

98.815  34.177  34  59 

123.488  37.496  ;i0.36 

64.600  21.18-1  .32  79 

Mi. 32 1  38.630  32.93 

9.6.2.59  2'' .37  3  28.71 

8.207  6.10.3  79  17 

86,937  30.069  3  4.59 

275,705  1.34,967  Ifi  95 

121,925  42,332  34.72 

71,700  24.308  33.90 

66,169  21,629  32  69 

39,868  11.198  37  49 

147.758  47.1 16  31  89 

81.287  43.090  ;.8.oi 

1.094,739  400.877  .30,57 

251,523  79,513  31.62 

441,520  132.405  29.99 


'I'olalp  for  1937 . , 
Totals  for  1930 .  , 


BKITISir  COMPANfK9-tN  CANADA 

(fteflstcred  relasufADce  deduct^) 


Rate  of  losses 
incurred 


fliiduding 

fiOSse* 

adjustment 

tni'urrwl 

expenses' 

(Includinir 

per  cent  of 

PrcBilunla 

adlustmpnl 

Premiuma 

The  aam* 

earned 

expenses) 

earned 

for  1936 

Companiae  -■ 

* 

* 

% 

A II  idnee ...  . .  .  . 

935.679 

149,310 

44.43 

27.68 

AllgloSCOttisb . . . . 

121,962 

31.582 

25.89 

30.61 

Atlas  . . 

4.56,824 

128.801 

28.19 

31  30 

Bankers  and  Traders . . . 

n4.on?i 

13.947 

40.97 

13.35 

British  *nd  EuroptftD. .  . . —  ^  • 

38,769 

12,710 

:i2 . 79 

34  66 

BHHsh  Grown . —  . . . 

258, u42 

54,427 

21 .0.5 

3,6.20 

Britith  (tcnpral . — . 

64,600 

21.184 

32  79 

34.66 

British  L*w . . . . 

63.158 

14,937 

23,65 

39.68 

British  Oak  . . 

107,010 

57,23:; 

34.79 

49  00 

BritL^h  Trader*.  . . . . .  . . . . 

159.216 

64.231 

40.34 

25 . 98 

Caledonian . . . . 

270.836 

116.703 

43.09 

44  02 

<  'ar  and  General . . ..  , 

16t.85t) 

61.082 

31  66 

21.81 

C  entral . • 

98,81.. 

34,177 

34 . 59 

34  17 

<  entury  Inturance. 

178,711 

.58,223 

.32.68 

48  24 

( 'hina . . 

22.746 

9.179 

40  35 

26.93 

f’orthfnf'rclal  Union • 

627.087 

226,291 

38  09 

41.67 

( 'ornhill . . 

30.5.122 

91,842 

44.77 

38.14 

Eaalp  Star . . 

282.991 

77,746 

27.47 

32  44 

Kmployeri  Liability . 

686,475 

109,554 

31  61 

31.46 

Lss^n  and  Suffolk . .  •«  aa»  ,  •  •  • 

60,63.5 

17.116 

28.27 

31  36 

U’seesJ* . . . 

39.193 

20,338 

51 .39 

17  87 

( Jrneral  Accident,  Fire  and  Life . . 

289.689 

36.234 

29  78 

41  90 

Guardian  Assurance . . 

707,493 

213.88.5 

30.2,3 

35  69 

iiiiildhall  . . . . .  •  w. • . • 

71,142 

27.344 

38.44 

32  60 

Indemnity  Marin* . . 

Non* 

None 

Law.  1  nlon  and  Bock . .  .m  • 

267,071 

36,072 

31  .85 

38  02 

l<4'gat  and  General .  . • 

163.018 

33.610 

39.02 

46.96 

l.uerpnol  and  London  and  Globe . . 

370.235 

289.661 

33.29 

3.5 , 99 

Local  Government . . 

None 

-279 

30.13 

London  and  County . .  m.  • 

90,810 

25,569 

28  34 

32,47 

1  ondon  and  Lannaahlre. 

936.650 

282,360 

30  23 

61.76 

1  .ondon  and  Provtn<^l^ . 

49,717 

11,301 

23  74 

61 .50 

laondou  and  Scottish. 

72,795 

23,137 

38.65 

34 . 63 

1  ondon  AsiFurane* . • 

355.217 

97,666 

27.49 

I  ondon  Guaraotee . . 

123.489 

37.196 

30.86 

31 . 18 

Marine . .  .m  • 

None 

None 

Merchant*  Marine . 

164.302 

49.335 

30. 03 

25.47 

Motor  Union . . . 

72,959 

19,297 

26  45 

12  09 

National  Provincial ^ 

78,22r. 

19.031 

24.39 

35  94 

\nrth  British . .  . 

626,941 

I98,93,Y 

31  78 

30  SO 

\  orthnr!,  Aasuranc* 

r.84,17* 

161.293 

39  38 

34  5:1 

Norwicli  Union . .»•••  .*•  • 

V01>.66fl 

246.951 

34  80 

37.27 

C H  can  .AiTidcnt .  .m  . 

218,964 

92.517 

43  24 

88.92 

T’alatlne . . . . 

180.1711 

59.315 

32  79 

34  65 

Patriotic . . 

109,251 

69.072 

64.99 

26  r.6 

Peart  . . .  w  ~  • 

274.2511 

111,123 

40  52 

81  . 4 

Phoenix  of  London  .  a..***^*. 

808.111 

IG  1.172 

8H  77 

33  49 

Planet  . 

76,470 

22.273 

29  51 

41 96 

Prov  inclal  . ^  ^ 

291 .203 

110.917 

38  09 

41.22 

Prudential . .  .  . 

613.692 

250.689 

43  33 

30  .64 

Queensland  . . • 

9.687 

4.355 

45.  52 

39. 47 

Uailway  PassengeF*. 

41,756 

19.354 

24  30 

Koval  (Exchange . . 

480.796 

144,891 

30  U 

.<(1  .  ."Y* 

Uuval  Insurance . . 

t.349.320 

513.461 

38  01 

Koval  Scottish . . .  M  M  • 

32.042 

84,639 

42  22 

SiOtttah  Metropolitan 

114,201 

35,407 

31  00 

Scottish  Union . .  .  . 

n02,786 

199.4HH 

36  14 

Sea  ..  1  1  1  1  _ »J  w  in.  ■■  P-.  »aa  ma  I.a  a»  a 

115,079 

49.38/* 

42  91 

Southern  . ^ . 

36.334 

^  792 

26  91 

.11  H  » 

State  Assurance . . 

48,90^ 

19.61r> 

Sun  Insurance  . . 

h92.410 

7.25,979 

38  15 

Union  Assurance.  • 

263.899 

34,734 

Union  of  Cantoo 

272.941 

1  10.06*. 

-i;.  1 A 

Union  Marin*.  . . 

107,436 

32.730 

1 'nited  Britiah,  „  —  » 

2.961 

3;iV 

42  10 

W’eatinfnster . 

Nope 

None 

AMERICAN  EQUITABLE 

ASSURANCE  COMPANV 

MERCHANTS  A  MANUFACTURERS 

FIRE  INSURANCE  COMPANY 

Founded  in 

NEW  YORK  FIRE 

INSURANCE  COMPANX 
Founded  in  18.')2 


Licensed  bv  fhc  Dominion  Governmenf 


Corroon  S,  l^rynolbs 

GROUP  OF  INSURANCE  COMPANIES 

llt.VU  OFUCIi  IN  C.4NADAI  MONTREAL 

JACOt>:S  MARGHAND,  Manager 


Fire  Insurance  Results  by  Provinces 


ni:t  PBi.Miti>is  nHiT  i  i  N  ion 


Corr.panie.-* 

Alberta 

British 

Columbia 

Maniloba 

New 

Brunswick 

Nova 

Sroti-i 

On»a’'i(j 

Ldward 

tjiieiv 

’'RbkaN 

fhewar. 

Yukon 

T'3laU 

$ 

* 

$ 

$ 

$ 

4 

if 

$ 

t 

t 

Canadian  . 

323,194 

657,960 

899,666 

2.66,863 

364,208 

1,223.941 

40.040 

LO'.o,  ^'1 . 

'■'•0.833 

3.-H 

al  0.234,961 

Brltleh  . 

.  1,021,887 

1.710,166 

986,830 

791,622 

80.1,0.;8 

6.017.8-,  4 

r..>.0  42 

4.26  \o-,  1 

824.668 

22.320 

bl6. 70.5.441 

T'oreign . 

.  1.122,983 

1.727.127 

969,89,3 

.679,940 

7.3LU»2 

:t.n;.L'*6  ,• 

66.90 ' 

...061.  6: 

'•iO.olH 

8.619 

rl6..')46,931 

I'otats  for  1937,  . 

.  2,668.064 

4,165,240 

2,866.38!l 

1,628.426 

I.903.66S 

16,.-,!  6.75  •, 

261.991 

n.rioMM 

2. .26.019 

31. 6, >0 

43.15'.335 

Totals  (or  1936. 

2,999,204 

3.976,711 

2,fiM.28« 

1.775,123 

1,964,818 

1 4.2:t:.,36-t 

2t6,o«;i 

in.i3:.8o:i 

2.870.:>73 

43.626 

041.228.270 

Toronto 

Siikatoon 


'  Branch  Offices  and  Agencies 

Halifax  St.  John  N.B. 

Regina  Edmonton  Calgary 


GENERAL  AGENTS  FOR  CANADA 


Winnipeg 

Vancouver 


Sterling  insurance  Co.  of  Canada 

Founded  1906 


(a)  Includirg  $3,7.51  which  could  not  be  sepsrated  according  to  provinces, 
fb)  Including.  $40,946  whirh  could  not  he  neparated  according  to  prorinros 
(cl  Includi.ng.  $7,014  which  could  not  be  separated  according  to  province®, 
tdi  Including,  $107,728  which  could  not  be  separated  according  to  provinces 

I.OSSt'S  IN(  I  RRFD  IM7 


Canadian . 

266,769 

200,7,6.3 

27  6.V9.-. 

108.435 

182,362 

1.247.604 

19,0M 

712.676 

357.380 

39 

rS.kOI.n^S 

British . 

383,001 

6.61.-,8S 

267.61  !l 

246,198 

361.111 

1  ,"'60.2.30 

.55.812 

1,440.209 

:68.773 

18 

|6,64.6..300 

Foreign  . 

543.918 

977,.33.j 

248,'.32 

191.071 

3,62,621 

1,748,90 , 

27,10.3 

1.984,792 

241.096 

,602 

k6.333.223 

Totals  for  1937., . 

.  1,192.688 

1,829,874 

793,146 

.545.704 

896.130 

4.9.-, 6.711 

101.968 

1,167,677 

67T.2.»1 

..49 

1.6.179,6  I 

Total,  lor  1935. 

787.03.6 

1,094.276 

728,461 

.661.026 

907.633 

Ti.ORT.OriO 

70.788 

4,43 1,262 

727.526 

16.2.30 

614.450,010 

(ei  Including.  $194  which  could  not  he  separated  according  to  provini’i  s 
(fj  Including,  $210  which  could  not  be  separated  according  to  provinces 
(g)  IfKluriing,  $17,139  which  could  not  be  separated  according  to  provinces. 
(b)  iDcludirig,  —$1,856  which  could  not  he  separated  according  to  provinces 

I, QMS  RATIOS 


I  World  Marine. 
Yorkshire  .  . . . 


Totala  for  1 936 


FORMG>\  COMP  ANILS  IN  CANADA 
’.Rcgblcrcd  rrltiburaurf  dcduetrdj 


Loas*^  adjustment 
Incurred  expenses' 
linrluding  pefcent.  of 
l^'ftniuma  adjustment  Premiums 


Rato  of  losM« 
incurred 
tuicluding 
adjustment 
expenses' 


Companies  — 

.5otf;a  . 

'.d^iJta'rd  I  MderTtft  iters . . 

AgrftjKura)  .  . . 

I  Mliarti-e  Insuruncr . 

^  *.m<^*'icar.  .^^!•.a*^e  .  . . 

I  '.mrricar,  (. > otg-Bt  . . . . .  * 

/.m< rlcsr.  Lou  tatin  . . . 

I  *.morF<  an  Krchangr  . . 

Amcrb.ar.  Hom»  Fire . 

\u5P-ican  Insurance . . 

'.mcrlcan  Mutual . . . 

\mcrii  an  Ucsserve  . 

Arkwright  Mutual . . . . . .  •  *  • 

\utomobilA . 

Baloise . . . . 

Baltimore  AmericAn . . . 

Bankers  and  SUppcTi . . . .  • 

Bee  Fire ...  . . 

Blackstone  Mutual . .  . . 

I  Boston . ^ 

Boston  Manufacturers.  . . 

t  Jaledonian-Aroerican . . . 

C'alifomia . 

Gamdcn  . .  .  .  . . . 

Tanners  Exchange . - 

4  enlral  Manufacturers  . . . 

Central  Hnion . . . .  • 

Citizens . . . . 

City  of  New  York . 

Columbia . . . 

Commerce  Insurance . 

Commercial  Union  of  New  York . 

Connecticut . 

Continental . 

Cotton  and  Woolen  Manufacturers  Mutual 

County  Fire . . . 

Eagle  Fire . . 

Enterprise  Mutual  . 

Equitable  Fire  and  Marine  . 

Eureka  Security  .  . 

Fall  River  Manufacturers  Mutual  . . 

Federal .  . 

Fidelity-rhoenix . 

Fire  Association  . 

Firemans  Fund  . . . . 

Firemens  Insurance  . 

Firemens  Mutual  . . . . 

Fireproof  Sprinklered  . 

First  Ameriesn . . .  • . 

First  National .  .  . . . . 

Foncierp.  .  . . . 

Franklin . 

General  Fire  of  Paris . 

General  Insurance  of  .America . . 

Girard .  .  . * . . 

Glens  Falls . . . . 

Granite  Stale . . 

Great  American . .  — . 

Hanover . . . . . .  v. . 

Hardware  Dealers  . . 

Hardware  Mutual  . . . 

Hartford  Fire.  . . . . 

Helvetia  Swiss  lire  . . . 

Home  Fire  and  Marin* . .  . .  . . .  . 

Home  Insurance . .  . . 

Homestead . . . 

Hope  Mutual . - . 

Iiidivtdual  Underwriters . . 

Industrial  Mutual . 

liisurai.ee  Company  of  North  America 

International .  .. 

liUmbermens  Insurance  .  . . . , 

Lumbermens  Mutual  Irsuranre . 

Lumbermens  tnderwritlng  Alliance . . 

Lumber  Mutual  . 

Manufaeturers  Mutual  . . 

Maryland  Insuranre  .  .  . 

Mechanics  Mutual  . . 

Merchants  and  Manufacturers  . . 

Merchants  Fire  .  ...  ............... 

Merchants  Mutual  Fire  . . 

?drrcury  .  .  . . 

Metropolitan  Fire  . . 

Metropolitan  Intcr-lnsurers . 

Mlrhigafi  Fir»»  ,  ,  . 

Mi'lers  National  ..  . 

Mill  Owners  Mutual  of  Chicago . 

Atill  Owners  Mutual  of  tows  . . 

Minnesota  Implnmeri  . . . 

National-B^'n  Fracklin  . : . . 

Nalional  Fire  of  Hartford  . . . . 

;  Naflonale  Fire  of  Pans  .  . 

I  Nafional  l.ibrriy . . 

National  Retailers  . . 

National  Security  . 

i  National  t  n!on  . 

Newark . . . 

'  \nw  Brunswick  . 

.  Npw’  Hampshire  . 

'  Nrw  Jersev .  .  . . 

.  Now  5ork  Fire  . 


.366.863 

1 1 1 .092 

30.51 

113.432 

24.592 

21  68 

49.016 

16,208 

r,3  07 

100,386 

96.3.58 

50  61 

18,636 

19.415 

39  92 

64.674 

21.184 

32  '6 

235,75.3 

106.337 

45,  to 

10,461 

2.084 

19  92 

139.067. 

76.083 

.54  71 

88,961 

20.100 

23  91 

10.186 

.5.477 

.53  77 

158.927 

81.902 

51  .5:1 

26.287 

11.168 

42  18 

1.210 

93 

7  60 

129,4:17 

74, >78 

.57,62 

90.37.3 

38,610 

12  72 

161.035 

61,147 

37.07 

13.169 

7.154 

.54  32 

.51,582 

15..530 

40  It 

43.654 

14.420 

33.11 

51.297 

19.0.56 

38  90 

38,760 

12.710 

32  70 

64.994 

19.206 

29  55 

42.095 

960 

2  28 

73,770 

20.712 

28  08 

11.136 

2.39.5 

21  51 

20.084 

5.'3'’ 

23. 5*^ 

None 

Non* 

61,741 

18.748 

30  36 

7.044 

3.084 

43.78 

12.910 

4.287 

32 , 80 

142,572 

.51,730 

36  28 

280.5S3 

125.010 

44  56 

8.217 

•  *<31 

46  62 

9,72  V 

3.883 

39  92 

21.596 

3.556 

16  4' 

10.186 

5,477 

.53  7  ; 

28.516 

10.346 

36  28 

1.5,992 

6.987 

43  6n 

6.767 

4.097 

60.69 

Nono 

N’otio 

283.915 

133.426 

47  bo 

120,390 

29.221 

24  27 

1.51,123 

35.M5 

23  -0 

1.53.285 

64.481 

12  OT 

16.994 

19.681 

115  81 

7.915 

610 

7  71 

46.816 

13.1“2 

28  "8 

None 

None 

219.518 

104.4.7 

1  ■  ^  .t9 

None 

None 

182.417 

52.375 

39  ...5 

228.701 

78.800 

*’.4  10 

28.772 

14,002 

4«  6. 

103.66.* 

35.372 

34 . 12 

33.023 

L5.11T 

44 . 56 

437,005 

174.505 

39  93 

K1.9I9 

35.90r 

43  94 

214.669 

71,985 

33  .53 

2.3O.073 

78  346 

33  .33 

536,837 

I74.74:> 

32.5*i 

1.118 

None 

61.410 

14.627 

C3  82 

1.242.460 

47.5.2'^  4 

38. ‘a* 

None 

None 

10.496 

4.090 

39.0.5 

123,488 

37  496 

30.36 

60.2.56 

19.42’ 

32  24 

7.5,465 

J  8,920 

25.97 

4.109 

1.915 

46.61 

482.316 

165.028 

34.22 

53.988 

“.2.97 : 

61  08 

,0.744 

40,240 

56  88 

49,644 

15.372 

no  96 

120,797 

81.03.' 

67  00 

85,786 

24.138 

28  11 

16,978 

9.120 

.53  77 

6.5.232 

16.7.59 

25 , 69 

10.186 

.1.477 

f.a  7  7 

137.831 

68  02 

I85.309 

.’.4.110 

29  20 

8.38.*» 

4.062 

48  44 

81.31  4 

26.247 

32  28 

.3.431 

24.57  5 

33  47 

to.:, 9  4 

1  L3I2 

28  86 

:*6.93  i 

11.836 

f,.5  08 

1 1 .29.5 

.>6.6.6 

48  32 

Inland  Transportation 

A  sharp  fallln!;  off  in  total  nr.t  j 
premiums  writien  on  Fnlanfl  'I'raus*. 
portaliou  insurance  last  year  is. 
shown  in  the  abstract  fleurcs  from  j 
Ottawa  on  thi.s  class  of  l)urlnc“iS. ; 
while  average  loss  ratio  ia  ri'poiinl 
Eomowhat  higher,  ! 

Total  net  premiums  for  ail 

$979,710,  were  over  per  cent  : 

less  than  in  1990  anit  on  tola]  net  i 
ICSSC.S  of  $;jS7.-S0.  there  was  an  av-^ 
erage  loss  ratio  of  itO.-jo  per  eei)t,,a.s 
against  oS.l!7  per  ccni.  ; 

I'wo  L'.  S.  companies,  the  .Veliia 
and  the  .®i.  Paul.  Fire  had  a  wide 
lead  in  this  field,  tiie  rornier  repori- 
ing  net  premiums  written  of  $i:i9,- 
976  and.  the  latter  1  he 

Aetna,  on  net  !o.s.sc,s  for  the  year  of 
$29,800  had  a  loss  ratio  of  71  t’9  per 
cent.,  while  the  Si  Paul,  witti  nri  | 
losses  of  $15.-81  had  a  ratio  nf  nc.o; 
per  iT.ni.  Detailed  figures  here-' 
with:  I 


.Allipnr**  ?nsu 
■  .Attpt 

’  .4n'rj.  !rsuT' 

•  .  .  ,  . 
AM»(»tnol»|Ic  . 
Itrtstnn 

Ish  .4inri 
j  Frit  ish  S-  1 
I’l  I*  Lit  Nol  l  b 
K^itlsh  rtnk  . 


,  I  iJF  .... 

'I  1yfl»nn  fJrnrral. 
>'ni|ilo.vTr.'$’  Lis  t>  .  , 
l.'ptUsbl**  I’irx^  .  . 
T  t'flrtsl  Tnsur.  ,  , 

I  I'Klclitv-lMirnlx 
'  f'lrr  A**snr.  of  Phil 
I  I'ifftDan'.s  T'und  , 
I'lrsf  -Aincr’ran  .  . 
I  Cph.  .4  CO  .  F.  T, 

'  Ten  Ta'*.  of  Pnnx 
.  <,#*0  Ins  of  Arnpr. 
i  nU'OA  FnlH  .  .  .  . 

I  Am.  Tnwrif,  . 

Guathian  Tn«ur.  , 
*  Ha’-tfotfl  rira  ,  .  , 
j  H<*uis  frisur  .  .  . 

,  Tnicmnity  Martn* 
i  fns.  To.  of  N.  Am, 

I  T.pgal  A  T,*nera1 
I  rjv  A  T.,  Gtnbn 
I  1.  S-  T*  Ofpo  Nro 
I  L.  A-  1  .ano.  Tn«  , 

I  London  .-\s>iTMr*o'‘* , 

t  T.nndor»  A  Ar 

ITyUmbprmpn  s  ins 
MBrtna  .  . 

Mato-i^^nd  TbRir»-. 

!  'Mirtiipan  ... 

'  riio  of  TTb  r»f 

I  Nnf.  rnt-n  rir« 


Lilti*  tbc  manr  strands  that  pve 
strength  to  a  cakle.  70.000  polieyholder# 
have  banded  together  for  one  common 
purpose — the  fulfillment  of  their  financial 
plans  through  profitable  life  assurance. 

The  advanlapo  of  mutuality  for  th«  Company’s 
profit-sharing  policvholders  lies  in  the  fact  ^at  tney 
receive  in  dividends  the  entire  profits  arising  from 
the  operation  ot  their  husiness. 

dsfiirp  Mutiinllv  in  ’Vorfh  American  T-ife  and  shar* 
in  the  prosperity  that  you  make  possible. 


extlil«s(fr» 

CO'IO’MfU 


New  5  Ork  Kc«  iDroral  . 

3.  Ml 

5 

8*2 

11 

96 

i'. r'.  ^ 

"4 

"1 

New-  ^  ork  1  nderwritern  . 

101.713 

32.  I’l 

32 

20 

!'6 

'Ml 

r  '•'’1 

"rJ-. 

n- 

N  lags  "a .  . 

U9.63U 

31.159 

•*6 

0  4 

3.5 

82 

.\orth  River  ,  . 

87.251 

.;u 

1  4 

19 

91 

. 

North  Star  . 

.  ;8.i6;i 

42.91  ; 

..4 

9! 

,‘.4 

36 

' 

Northwestern  Mutual . 

.  617.66* 

1. >2.669 

21 

«'2 

22 

29 

.  > »  III 

• 

r.o 

147,218 

,4.no  , 

2.6 

68 

21 

81 

.’'KontHirl 

IM 

n~. 

Uhio  Farmers  . 

42.847 

■',4;8 

'.;2 

1'.: 

21 

1  1 

^■pnr'L-f  r.fl  !  ,V  M 

iX 

rr^ 

ravi«.-  Fire  . 

139.058 

bo.ui'i 

43 

83 

•lii 

66 

*'  18 

Haner  Mil)  Muiual  . 

3.46. 

1 .36  . 

39 

39 

91 

28 

in  T8'i 

1  8r/i 

IT 

I’enns.vlvaria  1  •unibcrm,''.  . 

63. 

23. .309 

36 

51 

2' 

22 

1  r>  ••r.  n  ♦  »*  ("J  Bli 

1 .3  ,oo  i 

4  1 

I’henis  of  Pari.  . 

43.312 

3  5 

6 : 

38 

90 

•f..,  .-1r,a  I  »r. 

s 

?  -.1  1 

T1 

i'afleli.hia  l-Kv  and  Madn.,  . 

. .  1  .i3 

13 

ot 

10 

8  . 

n 

80 

I’hilid’ Ip'iia  MarulaVurers  Mutual  . 

19.93.3 

16 

,  0 

57 

16 

1  ’'1101  nr  f  •*,  n 

17" 

1  •‘.•6 

47 

i»S 

I  rbneni',  nf  IlMttfotd 
f  ilot  UcIriBurant  c 

I’tritn*  tfoii  Mutuiil 
:  p«,u 

1  I’tfr.  uis-fM  ^  WanhittgH'' 

'  *»f  ArT>**^ivB 

i  lU*t»i?l  LurTjb»’PUif’n* 
i  kbo'it'  Ulhnd 
UfMjtit*  Inland  MuMixl 
j  fvo.-tpla 

i  Uubbet  Minufa*  5L 

I  t  Tau*  kira  at.d  Ma'Ui? 

'  '-T'-urlty 
.'trptiipfe) 

I  I’briipgfirJd  ,  .  . 

j  f^tatc  ?»tutuit 

Rubax-t.  .  , 


j  '•witzcrlatid  Geipcral 
1  t.kio  . 

rraiiS'ontlnrntal 
Travelers  Fire 

I  ndprwriter*  Exchange  .  .  .. 

frtion  of  Faria. .  .  . 

l  nlle?d  Firemens . 

i  L'nltod  Mutual  . . 

I  I  nited  States  Fire . 

I  I  rbaine  .  .  • 

'  Warner  Reciprocal  . 

Westchester.  .  ,  . 

What  Cheer  Mutual 
I  Worcester  Manufacturers  Mutual 
I  World  Fire  and  and  Marine  .  .  .  . 


Totals  Idr  1937 . . .  «  16,054,928 

Total*  for  1936 . . . .  to.625.357 


Steam  Boiler 


ii’rflri'iins  'h''  more  Indus- 

'rl.Tl  I  ondii ion«  pre\niline  lact  vrar. 
vnliimn  !<■  Strain  Itoilrr  Ins'.ira.iT'p 
tian-artrd  in  Canada  wa.s  sharply 
hichor  til, an  for  the  preceding  year, 
total  net  premium.-;  w-ritlen  at  - 

r>.')7,  lieing  tip  til;’, ..510.  or  more  titan 
Vr>  per  eenf.  from  the  1996  figure 
l/ossot;  on  'his  elass  of  t)usine.s«, 
a.s  usii.al.  were  low.  and  on  total  net 
losses  of  $22,963  the  average  los.s  r;i- 
tlo  was  cinly  10,5  per  cent.  In  lo:!6  j 
loss  ratio  averaged  6  19  per  cent.  | 


BECAFITVLATIOSr 


(^aoadUn  Cbmpanles.  . . .  . . .  ■  •  , 

Bntish  Companira . - . . . 

I  oreijn  Companies . .  .  .  .  16,054.923 

Tout,  tor  198T.  . . .  41.919.3*4 

tOtaistor  1936.  .  .  40.rS*.9R3 


Ah.siraet  figures 
shown  herewith: 


Ottawa  are 


premiums  lessen 


Credit  Insurance 


Fraud  Insurance 


Net  Nsl 

premiums  losses 
wntten  incurred 


I  Amer.  Cr*.  Ind.  1^7,112 
jToUls  lor  1917  197,112 

ItoUU  top  l$)5  Ifl,i09 


Can  Indem 
Nat  l  Surd 


Totals  foi  I93‘‘ 


.!o.ssc^  Ratio 
trwuj^red  e^ 

F8(14  25.81  T  "a  vJt 


r,pyll«e  Tn«»>ccHnn 

Wrifl'li  Canadian 
Lmplnv^Ts  I.lab.  . 
nrtrlltv  ^  CflstV, 
iSnp  A'*''  nf  Can 
CJlnb^  Indfninliv 
(tiia’''C  In*  of  On 
tfartft^rd  Strain  B 
Llv  X  1.  X  0!obr 
T.ondon  <  '**r  Ar 
Mar>  land  C'n*9ia)tv 
Ocean  Ap'c  X-  Gte« 
Toval  Tn?uranc#» 


AMiRICA 

Head  Office— 

iORONTO,  CANADA  Ih  HI 


A  M  U  T  U  A  L  COMPANY 


NORTH  BRITISH  &  MERCANTI^ 

insurance  company  limited 


RAILWAY  PASSENGERS  THE  OC 
:'ASSURANCE  #  > 
COMPANY 

;  •  ALL  KINf 


^vENTAL.FIRE 
UR ANCE 
COMPANY 


FIRE  AN 


OF 

LB  CASUALTY 

INSURANCES 


EAO  omcE  roR  Canada  and  newtoundland 

ST.  FRANCOIS  XAVIER  -  MONTREAL 

NCHES  AT:  TORONTO,  WINNIPEG.  REGINA,  EDMONTON,  VANCOUVER 


ABEILLE  FIRE  INSURANCE  COMPANY 

OF  PARIS,  FRANCE 

Fslahlished  Eiehl.v.One  TNirs 

ALL  CLASSES  OF  FIRE  INSURANCE  TRANSACTED 

Vpplieation*  for  Ageuries  Invite'll 

E.  .1.  LANGLOIS  —  MONTREAL  CHIEF  AGENT 

HEAD  OFFICE  FOR  CANADA— 465  St.  John  Street, 

MONTREAL 

*I.X9I.49tX7937 

returned  to  policyholders 

»r.805a  CANana  , 

Tcrenfa  Mnnnfna  •  «  •  did  you  participate? 

Htmiltoe  WinnIpRf 

Jl^o*'**  s»»iiiiiiwn  A  Noribwsatam  Mutual  policT  aniori  the  banaftt 

Oii.b.'ritv  *  ol  liberal  annual  dividends  and  the  securitr  ol 

K.iown,  Componr'a  37-year  record  ot  sound. 

Pi»llP»«  Vlot»rl> 

vinr.fijvtr  consuteni  qrowth. 


Ttrenfa 

Htmiltoe 

MoNfPAAl 

r Itv 


tv  CAlgypy 
KalownA 
VietoriB 
Vinf.Ruver 


NOI^THWESTERN  MUTUAL 
FIRE  ASSOCIATION 

NbN- ASSaeSABLC  90I.ICIES  ASSETS  $7,68S.067 


I'UPiPiiJeil  188t( 

NOT  SHOWN 

IN  THE  FIGURES 

rh<?  worth  of  <9  particular  company 
to  a  particular  agent  cannot  be  shown 
in  statistical  form  This  value  can  only 
be  determined  through  experience — 
either  personal  experience  or  that 
of  others. 


THE  EMPLOYERS’ 

LIABILITY  ASSURANCE  rOKrOPATlON 

LIMITED 

MONTREAL  TORONTO 

WINNIPEG  CALQARV  VANCOUVER 


ALL  CLASiiES  OF  INSURANCE  TRANSACTED 


fota'p  for  1936 


THE  FINANCIAL  TIMES,  MONTREAL,  APRIL  1,  1938 


Fire  Underwriting  Results  For  1937 


10  Consolldaterl  . 

19  Cumberlrtnd  . . .  . 

20  Dorninlon  Fire  . 

21  Domlrlon  of  Canada  General 


\ei 

pren\lum» 

written 

t 


ANOTHER  YEAR  OF  |  Fire  Underwriting 

IMPROVEMENT  IN  ' - ^ - — 

BURGLARY  FIELDi 

I  V  r 

■  '  ■■  Companle*  premiun 

Premlunu  Written  for  Year  1937 

Higher  by  14  Per  Cent  at  '  . .  i8i,4! 

A «  e oo  ^  Antigonita  . . 4.^t' 

$1,5329/99  3  Beaver  .  21,1^ 

-  4  British  America  .  3lh7J 

LOSS  RATIO  LOWER  ’  ‘4]’, 

7  British  Northwestera  . . 

A  further  exptiuslon  la  total  net  *  Canada  Accident  .  . . 

premiums  written  and  another  re-  lo  ran«d,*„r.^“f'rr‘^  . . 

ductlon  In  average  loss  ratio  was  en-  1 1  Canadun  General  i  'S.  j ; 

JOTCd  hy  companies  writing  Bur-  I2  Canadian  Indemnity  . 

plary  Insurance  during  1S37,  accord-  Canadian  Mercantile  .  -‘r:  •' 

lug  to  abstract  flares  from  the  De-  ,5  cabuitlT"  ! . !! . .  j!  H 

partment  of  Insurance  at  Ottawa  I6  CUre  M-jtuai  !.!!!!!!.’ i i  i !  ill !  i i .'i;  .  ^ '  i.o*' 

Premiums  written  last  year  aggre-  >7  Commerce  Mutual  .  4’i!37 

gated  $1,532,799  an  increase  of  14  i : i.' .‘i  i i ! i ! I !  i 

per  cent  over  the  ngtire  for  1936.  20  Doininion  Fire  .  01 

Total  net  premiums  written  In.  the  zi  Dominion  of  Canada  Gene-al  . 

burglarv  field  In  1935  amounted  to  i  ?,2  Economical  .Mutual  . .  141. .s% 

$l.„dl,-bo.  I  24  Federal  Fife  .  211  ’1 

On  net  losees  tneurred  totalllni;  21  Fire  insurance  of  Canada  .  27i.Sh 

$SS4,749  the  average  loss  ratio  on  General  Accident  of  Canada  .  7i.1»i 

insurance  la^  year  was  ^  “  d'"?,'™*!"  . ;  j ;  i : !  1 1 i< 

only  38.15  per  ccnit.  Tnls  COIDpdr^S  29  Grain  insurance  . . .  3  7t,8t7t 

with  a  ratio  of  40.16  pt*r  Cf^Dt  In  30  Guardian  Insurance  . . .  04, 9«* 

1936  and  a  ratio  of  50.92  per  cent  In  \\  Halifax  .  224. m- 

^  33  Imperial  Guarantee  and  Accident  . .  43.8  It 

Xh©  Xmvtjl©rs  Indt'ttlllty,  as  In  •  34  imperial  Insurance  .  *^8,07^ 

1936,  had  the  \olumo  of  net  |  3^  fCinya  Mutual  .  42.724 

premlumH  tt-rlrten  In  the  Burglary  |  . 

i.  -  -  ^  i  London  and  Lancashire  Guarantee  . .  29.23  1 

field  Ht  $134,018,  n  SIlhJ-triTltldl  ^atn  .  35  Lcindon*C«nada  . . .  102  4(2 

over  Ita  previous  VMiir’s  total  of  $90,-  39  Mercantile  . 104.430 


Canadian  Companies 


Re 

inAurancf  Great 
end  return  pteinlum# 
pre.'r.»urT  a  written 


arr.ount  of 
policies 
new  end 
renewed 


25  Fire  Insurance  of  Canada  .  . 

28  General  Accident  of  Canada 

2  7  Globe  Indemnity  . 

20  Gore  Dirtrlct  . 

29  Crain  Insurance  . 

30  Guardian  Insurance  . 


t82,4S: 

2M.)3t 

423,790 

S3.I4I.08( 

4.9tH 

7 

4,9f5 

453.)5t 

22. 2M 

71.10) 

8.671,605 

316. 7if 

14i.5C7 

404.242 

61.951,614 

66.174 

5  l.5(,7 

97. 730 

•  9.766.635 

M.33  • 

1  I3,9?S 

'  '.  1  65  486 

t34.;  '9 

r3s.:-*6 

2fi4,4o5 

55.648,00' 

7‘.:,56^ 

406,3  4  2 

49.008,;20 

t  »5  49( 

1 

.74.4I^ 

3  4.2  16,035 

i  '  ^  9' 

I  10,7  1  5 

3  97,''05 

52.')4.30‘ 

f  55.4;: 

!?>■»,'  '  V 

?5i,5'3- 

50.9  I  6,706 

1 '  •  6  •  2 

3r.!:) 

1  4f!,2.4-- 

1  6.7  46.58( 

2  6  h .  ? '  ♦ 

90,7  4'J 

3  59, 10) 

15.963, S4) 

‘  7.86> 

bi,U  7 

1  2fc,00t 

16,670  641 

3 5, 2  19 

74. iO) 

10,294. >05 

5.0«'t 

9£ 

).IS4 

247.680 

42x.5'J1 

1  27,9  7'« 

550,5  70 

32. 000, 5  14 

t2,509 

i  62  ,0  17 

18.542.297 

•.?9C 

5, ‘37 

266,550 

2r5’oM 

;  7  !,620 

406  t)** 

57. 786, 952 

>65.475 

1  55,47(1 

3  45, '-<51 

5  1,876,685 

i4‘>.85S 

IU9.033 

45  (.'■('H 

51.591,465 

c  9 . :  n» 

(2  4(.5 

It-  1,69.) 

1  2.42  7,875 

215. ’5i 

( 00.3  Oh 

?‘’6.l  !  7 

41.522  65  1 

29i.5h  ) 

i,iU.'i03 

594,463 

65  022.0  12 

75.596 

70.2(3’ 

1  45.6  78 

,’2.144.3  1  > 

1  19.52  1 

22  2,-301 

34!. (326 

60.5  1  3,848 

3  53.3  38 

100,3  1  2 

45  3,850 

45,63  5.275 

371.868 

40,0(<0 

4I7.')J8 

50.3  1  8.996 

04.985 

95,404 

190.389 

3  1.969.5  58 

224.185 

3  1  4,007 

538.192 

75.091.1  51 

33  Imperial  Guarantee  and  Accident 


39  Mercantile 


436  Tht»  U.8.  ndvllly  wa.4  second  |  ^0  National -Liverpool 
iiith  $91,960.  up  from  $53,974;  the  I  t<oriLrJz^‘/.‘ 

C.'inadlan  Indemnity  w.is  third  with'  4j  Occid.nfai  . 

$82  892  and  the  Hiiiplovers  Ijlabllity  ^•f  Pacific  Const  - 

fourth  with  $80,768.  .  I !  i 

The  D.S.  ndellty,  OU  net  losses  of  47  Portn«e  la  Pmlri* 

$12,372,  had  a  lot's  ratio  for  the  year  48  Quebec  . 

of  only  13.45  per  cent.;  the  “Em-  " 

-  ..  #00  30  Scottish  Canadian 

ploywrs”  had  a  loss  ratio  of  28.48  per  security  National 
Cvnt.C  the  Travelers  29.87  per  cent.;  52  Toronto  General  . 

and  the  Canadian  Indemnity  41.27  53  ^Vapiti  . 

per  cent.  Detailed  figures  follow:  ”  v[';ih'n’'on  FirV.’ 

56  Western  . 


Net 

Net 

Companies 

premiums  losses 

Ratio 

written 

Incurred 

i 

$ 

Alliance  Ass.  . 

|9,|35 

11.695 

61.12 

Amer,  Surety 

4.303 

25 

0.58 

Anglo-Scot.  .  . 

2.452 

2.181 

88.95 

Atl.is  ... 

14.032 

5.851 

41.70 

liril.  Amer  •  - 

14.100 

7.945 

56.31 

4,512 

2.427 

53.79 

Brit.  Empire.  . 

3.986 

2.206 

55.34 

Bril.  N’west .  . 

8.036 

2,110 

26.26 

Can.  Accident  , 

16.3  19 

8.019 

49.14 

Can.  Security  . 

6,458 

1.902 

29.45 

11.221 

1.182 

10.53 

Can.  Gen.  .  .  . 

64,005 

17,268 

26  98 

Can.  Indenmttv 

82.892 

34.208 

4127 

Can.  Suretv’ 

2  3,779 

9.646 

40.57 

C  asualty  Co  .  . 

16.827 

5.108 

30.36  1 

Century  Ins.. 

4.156 

1.446 

32.39  i 

Comm.  Un.  A»s. 

2.825 

34.40  1 

Continental  Ca*. 

5.020 

2,45  1 

48.82  ! 

Dom.  Can.  Gen. 

62.479 

22.407 

35.86  j 

Emp.  Liab.  . 

80.768 

23.249 

2S.78  1 

Emp.  Reins.  .  . 

4,827 

319 

6.61  j 

F'ederal  Fire 

12,201 

6.947 

56.94 

Fidelity  Cas 

673 

None 

.  .  .  • 

Fidelity  In*.. 

20.342 

1  1.584 

56.95 

Foncicre  Tran*. 

-  3,081 

6.835 

.... 

Gen.  Acc.  Can. 

60.673 

38,895 

64.10  1 

r.en  Acc.  F  &  L 

9.973 

3.961 

39.72  { 

Cen.  Ca*.  Pans 

16.41  7 

13.569 

82.65  1 

Globe  liidcm.  . 

56.1  41 

20.927 

37.28  ' 

Crnln 

12,357 

6,214 

50.29  : 

Guardian  In*.  . 

43.272 

15,069 

34.82  1 

CuilJl.all  .  . 

4.436 

4.016 

90  53  : 

Hartford  .Arc.  . 

23.079 

9.22  3 

39  96 

Imp  G  81  Acc. 

7.170 

4.03  3 

56.25 

Imp.  In*.  .  .  . 

3.934 

980 

24.91 

Indemnity  In*. . 

24.034 

8.1  10 

33.74 

Lew  Union  8f  R. 

3.3  19 

704 

2121 

Legal  &  Gen.  . 

5.448 

5.917 

108.61 

Ltv.  Lon.  &  C  . 

7,398 

2.324 

31.41 

Lon.  Lan  GAcA 

16.817 

4,786 

28.46  I 

Lon.  61  Prov.  . 

7.281 

1,390 

19.09  ' 

Lon.  81  Scot.  . 

4.595 

1 ,0b6 

23.20 

Lon.  Ass..  .  . 

2.152 

537 

24.93 

Lon.  C.  &  Acc. . 

18,846 

3.527 

29.33 

Lumb.  M.  Cas.- 

734 

None 

Maryland  Cas.. 

J6,364 

8,810 

24  23 

Metrop  Cas..  . 

12.426 

3.822 

30.76 

Nat’!  Surety.  . 

—  511 

2,212 

N.  Brit.  Merc.. 

24.436 

9,403 

38.48 

North.  Ansur.  , 

33.368 

13,204 

39.57  1 

Northw.  Ca*.  . 

3,752 

1,853 

49.39 

Norwich  Union . 

27.165 

9.594 

35.32  1 

Occidental  F.  . 

3.147 

306 

9.72  1 

Ocean  Acc.  .  . 

34.877 

12.947 

37.12 

Pearl . 

7,530 

4,620 

6I.35J 

Phoenix  Ass.  . 

17,306 

8.527 

49.27  1 

Prudential  Ass. 

23.9-6 

14,430 

60.19  i 

Queensland 

32 

None 

....  1 

Rly.  Passengers 

6.451 

2,335 

36.20  ; 

Reliance 

3.881 

2,064 

53.18  1 

Royal  Exch. .  . 

19,899 

14,200 

71  36  1 

Roval  Insur,.  . 

57,674 

17.048 

29  56  . 

Sun  In*.  Of. .  . 

1  1.99^1 

2.271 

18.93  i 

Toronto  Gen.  . 

40.43  1 

1 1.555 

28.58  , 

Travel.  Indem.. 

1  34,378 

40.145 

29.87  ' 

Union  Assur 

6.123 

568 

9.28  - 

1. 'Union  of  Par 

4,135 

2.746 

66.41  ! 

Un.  of  Canton. 

22.916 

10.986 

47.94  ' 

Union  Marine  . 

4,467 

I.5I7 

43.76  1 

U..S  Fid  «.  G  . 

U1.960 

12,372 

13  45 

I'.S  Guar. 

5.781 

1,275 

22.06  : 

\X''aw*aneEs  . 

2.165 

926 

42.77  , 

West.  As.*ut 

J5.1  1  5 

14.170 

56.42  ' 

World  Marine  . 

8.527 

4  841 

56.77 

Yorkshire  .  .  . 

18.854 

8,361 

4435 

Zunch  . 

29.460 

10,659 

36.18 

Totals  for  1957  1,532,799 

584.749 

38.15 

Totals  fo?  I')36  1.345,343 

540  325 

40.16  1 

l4U.1i4 
4f.6l8 
06.072 
42.7^4 
IOI.2J3 
20. 'j I 
102.412 
104.430 
05.617 
121.054 
64.O00 
I  10.062 
06.325 
7.378 
84.124 
270.684 
I  I  7.730 
70.280 
6.3.355 
.35.022 
150.470 
03,43  I 
1,1  30,508 
258.084 
452.600 


308.759 
73.053 
I  *4.884 
43.483 
500.077 
70.830 
174.985 
214,503 
2o7,007 
260.103 
163,139 
233.302 
209,803 
7.427 
210.202 
3  77.228 
273.735 
128,655 
I  I  1,787 
83,1  73 
35  1.224 
I  13.030 
1.43  7.385 
444.3  1  4 
679.01  4 


87.323.294 
I  1.5  73.205 

24.518.691 
3.580.585 

79.723.200 

10. 1  I  4.524 
23.703.395 
43.241.348' 

38. 500.692 
24.352.630 
20.715.871 
37.277.346 
36,93  1.1  I  I 

998.1  70 
27.288.882 
32,214.695 
38.574.442 
21.336.540 

15.580.240 
0,183.23  3 
47,766.516 

6.750.1  14 
162,105,239 

57.767,904 

106.620.312 


Net 

SMOunt 

al  risk  at 
dale 

i 

42.666,078 
1.055,800 
4,t  I  0.6  I  5 
7  2,686.559 
I  1.774,172 

I ;  4 1 4,r  6 

52.I85.I4J 
;  2.43  1.989 
20. 892, f 21 
60. 006. 430 

5  0.904, 49  3 
20.747.587 
27.410.168 
1  2.732,360 
13. 620. 41  I 
23  7.580 
39,039,109 
19.0  1  5.682 
761.850 
87.1  8  1.93  7 
83.;i7.ri5 
08,797,82  7 
I  7.5  I  1.919 
52.109,301 
59.43  l,78o 

21.3  3  1,863 
28.222.5  7  1 
0  7,524.560 
38.048.435 
13,771.130 
56.»I0.22o 

35.3  1  4.397 
10. 016.833 
21.525,449 
10.024,158 
45.156.1  14 

7.797.238 
20,509.716 
25. 701.260 
22.578.057 
28.444.655 
13.513.331 
28.527,070 
23.587,426 
3.238.P'J8 
19.864.349 
58.016.577 
30.044.010 
20.814,167 
1  7.732,1  27 
6,107.183 
35,1  59.99  5 
5.920,640 
21  3.768.145 
65,632.320 
I  1  7.508.142 


Net 

ar.iount 
ol  lessee 
Incurred 

$ 

53.388 

5,201 

6,092 

92.704 

17.741 

2  3.7  3  1 

41,331 

48,392 
59.269 
77,048 
44,192 
30.201 
103.089 
16.3  7  3 
8.703 
1. 000 
180,867 
29,974 
3.127 
73.127 

3  6.9  59 
95.377 
16.884 
82.710 

'  I  4.230 
22.210 
40.714 
I  I  1.465 
79.913 
25.247 
63.040 
50.945 
1  1.741 
43.21  I 
29.470 
65.143 
7.442 
39.722 

26.409 
52.572 
35.592 
20.163 
30,235 
25.788 

6.458 
28,657 
1  30.3  26 
39.505 
23,050 
20.256 

10.409 
44.443 
41.578 

381.583 

75.921 

125.728 


Lente 


Totals  for  I9J7  . . . .  9.222.592 

Totals  for  1930  .  .  7.925.565 


.  9,222.592 

6.5  le. 021 

1  5.738.613 

2.038,7  13,752 

1.972. 340. 176 

2.937.516 

.  7.925.565 

5.794.727 

13,720.292 

1.793,393.073 

1.685.875.065 

2.602.494 

British  Companies 


1  AliJnneo  . . 

2  AnRlo-Scottish  . 

3  Atlas  . 

4  Bankers  and  Traders  . 

5  British  nnd  European 

6  British  Crown  . 

7  British  General  . . 

0  British  Law  . 

9  British  Oak  . . 

10  British  Traders  . . 

11  Caledonian  . . 

12  Car  and  General  . 

15  Central  . 

14  Century  Insurance  . 

1 5  China  . 

16  Commercial  Linton  Assurance 

I  7  Comhill  . . . 

18  Eagle  Star  . 

19  Employers  Liability  . 

20  Essex  ond  Suffolk  . 


22  General  Accident.  Fire  and  Life 

23  Guardian  Assurance  . 


25  tindemjilly  Marine  . 

26  Law.  Union  and  Rock . 

27  Lagal  and  General  . .  .  .  . 

28  Liverpool  and  London  and  Glove 


30  London  ai.d  Countv  .  .  , 

31  London  and  Lancahhlra 
3  2  London  und  Provincial 
33  London  nnd  Scottish  .. 


3  5  London  Guarantee 
36  •Marine  . 


39  National  Provincial  , 

40  North  British  . 

41  Northern  Assurance 


43  Ocean  Accident 


45  Patriotic  . . 

46  Pearl  . . 

47  Phoenix  of  London  . 

48  Planet  . 

49  Provincial  . 

50  Prudential  . 

5 1  Queensland  . 

52  Railway  Passengers 

53  Royal  Exchange  .... 

54  Roj’al  Insurance  .... 

55  Royal  .Scottish  . 

56  Scottish  Metropolitan 
5  7  Scottish  Union  ..... 

58  Sea  . 

59  Southern  . 

60  State  Assur-ince  .... 

6 1  Sun  Insurance  ...... 

62  Union  Assurance  . 

6.3  Union  of  Canton  . 

64  Union  Manno  . . 


Explosion  Insurance 


Re- 

amount  of 

Net 

Net 

Net 

insurance 

Gross 

policies 

amount 

amount 

premiums 

and  return 

premiums 

new  and 

at  risk  at 

of loAses 

wntten 

premiums 

written 

renewed 

incurred 

$ 

$ 

» 

$ 

$ 

$ 

334,665 

44.735 

379.400 

75.649. 551 

100,866.977 

142.444 

1  23.044 

86.300 

209  944 

10.664.196 

28.296.199 

29.997 

456. 

1  41.462 

597.6/0 

101.178.3  I  1 

1  1  3.41  1,641 

122.481 

54.7:1 

5.9o3 

10.68  ( 

1.979,2)) 

5.721.188 

13.631 

.IH.440 

7  7.409 

1  !  5.849 

12.379.820 

8.107.996 

1  2.099 

88.578 

1  18.657 

6l.23j.l22 

i.4.l80,)2) 

51,174 

n  4.066 

1  30,0o9 

19  4,1  3  5 

2). 851.981 

1 1.5  1  1,3)  1 

20.18) 

>9.54: 

60.1  44 

1  19  686 

29.398.538 

15.181,761 

14.200 

I  1  A.n9S 

2  3.165 

141.261 

16.0)5,677 

21,151.634 

35. 140 

162. 42  i 

lMi.69  i 

148.119 

71,600,222 

40.402.09  1 

81.742 

:6ci.2:> 

6  3 .46  4 

3  29.689 

♦  4.424.947 

64. 78). 541 

I  1  2  344 

190.74: 

^l^27> 

4  4  3.0  1  7 

78,326,2  10 

35,035.885 

48.7)6 

"5.01  7 

1  72,5  7  1 

268. 1H8 

3  4.09i5.88l 

22.5  75.05  7 

12.571 

1  75.064 

172,121 

3  47,805 

M, 77  ). 825 

44.3  7  4.729 

5h.641 

23. 204 

14.774 

3  7.9  7H 

6.412.665 

).77>.729 

P.820 

^’0  H47 

1.059.0i7 

1.679.894 

224.723.978 

137,045.382 

217.895 

2  1  ’,«49 

42.905 

2  .5  75  1 

45.462.299 

47.4)5,797 

.3  7.8  78 

2^5.5  pA 

59.428 

324.996 

62.421,439 

74.390. M8 

74.171 

550,240 

204.847 

7  5  5.09  3 

1  32. 46  1. 61V 

163. i  16.089 

161.7)4 

»>  1 .5  So 

9A.8  1  2 

|6M,39S 

21. 14), 498 

1  S.l  10.841 

16.162 

46.91  3 

10.995 

57.908 

7.222,0  1  5 

7,567.794 

1^.573 

104.022 

108.125 

412.147 

7;.I25.)76 

79.057.964 

A  2.6  6  7 

712.036 

209. 14n 

921  182 

1  1  7.595.422 

144.961.2)3 

203.t»S6 

72.33) 

74.885 

1  47.220 

2  7.1  74.750 

1  5,729  2  70 

26.222 

None 

Non** 

None 

None 

2)9,71 : 

50  147 

309.864 

50,555.194 

5b, 01  3.2)7 

82.147 

>62.070 

81.006 

243.076 

41.353.739 

4  1.372.492 

60,862 

643.479 

797. 03h 

1.640.5  1  5 

2  33.92  3.0/0 

206.816,003 

276,076 

—  57,768 

13  6.517 

7A  749 

6.882.167 

Non^ 

--  188 

^8.304 

22.299 

1  i0.603 

1  3.1  50.228 

1  5,875,352 

24,777 

926.085 

285  ,hhH 

1.21  1.751 

2  1  1.662-5ft-4*- 

-  200.305.485 

269.694 

5  1  .992 

1  1.201 

63.103 

7.194.624 

10.438.345 

10,922 

68.774 

30.464 

99.238 

1  4.526.40  1 

1  7.076.692 

26.975 

354.425 

141.025 

495.450 

94.652,037 

87,053.586 

95.047 

121.65) 

211. 126 

3  3  4.78  1 

44.7«),957 

■  28.444.655 

;i).592 

None 

None 

None 

None 

None 

None 

164.174 

17.701 

201.875 

15.324.209 

42.l2->  8)8 

47.696 

9 1 . 6  h  7 

100.183 

195.850 

1  7.043.5  78 

1  7.787.087 

18.395 

56,420 

187.574 

244.000 

41.671.439 

18,163.902 

18,153 

614.801 

297  343 

912. 1  44 

159,641,271. 

1  55,424.505 

189.905 

369,7)2 

I17  631 

487.385 

7  3.425.192 

86.626.008 

145,521 

690.238 

252.746 

942.984 

1  47. 443. 250 

1  7  1.1  47,850 

218.531 

212.697 

8  1 .88  1 

294.578 

44.855.484 

58.01  1.405 

89.364 

1  7  ).3A3 

199.053 

178.4)8 

4). 156.964 

17, 8)7. 320 

5  a .  4  5  6 

1  07.322 

43,558 

1  50.880 

26.554.6)2 

24,228.305 

58,123 

27A.984 

47.128 

126.1  12 

52.346.612 

62.233,7)4 

106,529 

79),3  J  j 

t,1O4.n0O 

1 .899.9  3  3 

302, ■>0)647 

179. 349. 263 

260,122 

/  3 .nH 4 

>8.07r3 

1  3  1.7n0 

27.764. 1  1  1 

21.147.681 

2  1.243 

.3  1  5.5  1  1 

58,820 

174,11  1 

41.163.648 

60.741.957 

103.95  1 

560.387 

3  4  3.1  26 

90  3.5  1  5 

193,601.109 

1  71.950.152 

241.874 

9.97  I 

2.458 

12.429 

1,180.01) 

1.622.314 

4,132 

4), 483 

2s. 940 

72.123 

1  2.185,447 

1  2.452,770 

9.761 

5  32. )58 

760.687 

1.293.245 

237,466.094 

1  23.974,844 

1  39.082 

1.302.3  7  1 

2. 115  99  1 

3.418.362 

505  5  )0.41  4 

318,878.1  77 

492,902 

7  5.8  3  » 

12,8)  ) 

108.664 

19.l65.04A 

20,1  45.653 

32.964 

107.1)77 

47.909  ^ 

1  55.586 

21.5)2.2)  1 

28,372.81  1 

13.640 

Ml  3.6O1, 

40.587 

344  19i 

4-). 191. 025 

66.451,189 

102.577 

1  1  8 , 4 '» 1 

2  3,084 

141.535 

2).)8I.«I8 

28.344.73  3 

47.215 

3  7,90  3 

2  9  .  /  f>  / 

6  7.6/0 

I0,I65.)>>2 

8.9  30.543 

9.264 

68.45'> 

1  3  2.09  ) 

220.554 

)6. 8)4. 682 

1  7.833,203 

18.686 

571.157 

209,2»^8 

780.42) 

1  4A.n74,A  1  1 

1  38.430.935 

216.594 

2  )m.26> 

32H.I  Ih 

.84,181 

7  7.5)). 72  2 

5  4.053.3  1  6 

AO. 649 

278.442 

1^4.079 

442.52  1 

75.8  1  4,48> 

69,260.723 

105,741 

106.:  39 

1  65.590 

27  1.729 

40.01  2.75  2 

25,9  15.789 

31.0)0 

>1.28) 

1  1  5.864 

64.579 

8.04  1  ,)>«  4 

None 

571 

Nr)rm 

68.5  I  1 

h8.5  I  1 

in.?99.'»39 

None 

None 

48.946 

21,8)1. 

72.802 

1  4,7  72.769 

12.528.942 

1  1,574 

2  7  5.7  1  0 

04,007 

119,717 

42.188,))) 

59.949.713 

84.420 

3.705.44  1 

12.421.676  29.127.117  4,648.645.220 

4,025.782.299 

5.545.300 

.,49).)6) 

11.22  7,7  1  1  2 

7.7J3,27b  4, 

.291.91  1,017 

3.979.536.942 

5.839.749 

The  old  builders  built  cautiously  but  they  built  exceedingly  xicll. 
I'hus  it  was  that,  more  lhan  a  hundred  years  ago,  the  founders 
of  “The  Northern’’  chose  as  their  motto  “Festina  Lcnlc’’  — 
hasten  slowly. 

Today,  when  unhurried  progress  is  as  rare  as  it  is  sound,  “The 
Northern’s”  adherence  to  this  fundamental  precept  has  proved 
its  worth  in  the  enduring  strength  which  the  company  has 
achieved  and  in  the  preeminent  position  which  this  old  Scottish 
iirm  enjoys  among  the  great  financial  institutions  of  the  World. 

Agents  who  conscientiously  investigate  the  companies  with  which 
they  deal  choose  “The  Northern.” 


THE 

NORTHERN 

ASSURANCE  COMPANY 

LIMITED 

Head  Office  for  Canada:  Northern  Building,  Montreal 
A.  HURRY,  Manager 

With  which  arc  associated  these  companies: 

LONDON  &  SCOniSH  ASSURANCE  THE  ROYAL  SCOHISH  INSURANCE 

CORPORATION  LIMITED  COMPANY  LIMITED,  OF  GLASGOW 

SCOniSH  METROPOLITAN  ASSURANCE  WORLD  MARINE  «  GENERAL  INSURANCE 

COMPANY  LIMITED,  OF  EDINBURGH  COMPANY,  LIMITED 


CASUALTY 


AUTOMOBILE 


SURETY 


60  Hardware  Dealer*  . 

6  I  Hardware  Mutual  . . . 

62  Hartford  Eire  . . 

63  HeU'etia  Swl»*  F'ire  . . 

64  Home  Eire  and  Marine  . . 

65  Home  Insurance  . 

66  t  Homestead  . 

67  ‘Hope  Mutual  . . 

60  Imperial  Assurance . 

69  Indiana  Lumbermen  . . 

70  Individual  Underwriters  . 

71*  Industrial  Mutual  . 

72  Insurance  Co.  of  Norlli  America 

73  Intern. itional  . . 

7  4  Lumbermens  Insurance  . 

75  Lumbermen*  Mutual  In.suronre  .  .. 

76  Lumbermen**  Underwriting  Alliance 

77  Lumber  Mutual  . 

78  •Manufacturer*  Mutual  . . 

79  Maryland  Insurance  . . . 

80  *Mechanics  Mutual  . 

81  Merchants  and  Manufacturer.*  . 

82  Merchants  Fire  . 

83  •Merchants  Mutual  Fire  . 

84  Mercury  . 

85  Metropolitan  hire  . 

86  Metropolitan  Inter-Insurers  . 

87  Michigan  Fire  . 

88  Millers  National  . 

89  •Mill  Owner*  Mutual  of  Chicago  .. 

90  Mill  Owners  Mutual  of  Iowa  . 

91  Minnesota  Implement  . 

92  National-Ben  Franklin  . 

93  National  Fire  of  Hartford  . 

94  Nalionale  Fire  of  Pans  . 

95  fNbitional  Liberty  . 

96  National  Retailer*  . 

^  97  National  Security  . 

I  98  National  Union  . 

99  Newark  . . 

100  tNew  Brunswick  . 


V«^t  V-t 

pr»  mUiius  ’OS'-*'-  ; 

ln>.-urre*i  KaMo*' 


+  .Although  this  Cnnipanv  ha- 
•  Although  this  (..«>mpany  lia*: 

automobile  insurance. 

X  I  his  Company  mn..tjr«:-  .il! 


c-Ttiticate  of  registry  to  transacl  fire  insurnncr,  it  ha*  rot 
cerljficrttr  of  r'*gi*try  to  transact  fire  in*urancc.  >t  tran-.a*' 


•an*a<,t»*d  any  up  to  date, 
it  only  in  connection  with 


Aetna  Inpurame 
Alliance  Assuran-'e  . 
AlVanr-e  In.b'u' ace 
Amrelraii  .MUniit'e 
AinerleHli  ln*uranr-H 
British  America  . 

Canafiian 
British  EmplfA 
BrlTieh  Tr-..lcr*.  .  . 

ranadtan  fire  .  .  . 

ConnertlriiT  .... 

Coritlnenial  .  . 

Count:-'  l  ire  .  .  . 

rnultaWe  ,  . 

Fidellt  v-Plienlx 
r*ro  Assoc,  of  Phil. 
rircman'H  fund  .  . 

Great  Am.  Insut 
Hanover  ...... 

Hartford  Fire  .  . 

Horn*  C  Marin* 

Tloine  Tnturan'**  .  . 
Tmp.  Gtec-  Accident 
Tn*  Co.  of  '•r,  Amor. 
Llv.  A  I..  A'  ‘iloha,. 
1.  K  T.nnc.  Tnsur... 
Mle.h1f*.n  .  . 

Vat.  Fivo  of  Hartford 
National  Security 
N‘e*v  Tork  CndervT  . 
Niagara  .  .  . 

North  Kiver  .  . 
Phoenix  of  Hartt’oid. 
Provldan''*  Wash  n 
Queen  ....... 

Hoyal  Ktch;iniE:6  .  . 
Ko;.al  Insurance  .  . 
Scottish  L’n‘on  .  . 
Security  Insurant;®  , 

Sf-ntlne? . 

Springfield  .... 
Sun  ...  ... 

t’nderwr  Exchang:® 
Union  of  Canton  .  . 
Westchester  .... 
Western  As.=  urance  . 
World  Fire  K  Mar  .. 


Totals  for  1956 


Foreign  Companies 


Falling  Aircraft 


Net  Net 

premiums  losae* 
written  incurred 


Horne  Insur 

22 

1 

111.  Co  of  N  A 

1 

None 

Lon  A  Lane 

—3 

None 

Totals  for  1937 

25 

1 

Tot«la  for  193  b 

491 

None 

i  1  Aetna  . 

j  I  Affiliated  Underwriter*  .  .  .  . . 

’3  Agricultural  . . 

!  4  Alliance  Insurance  .  .  . 

'  5  Ai'icncan  Alliance  . 

6  American  Central  . . 

7  American  F.qui table  . 

j  8  American  I.xchanse  . 

I  9  /American  Home  I-irc  . . . 

;  16  American  ?n*uranr.r  . 

.  I  I  •/American  Alufu  jI . 

•  1  2  American  R<*«crx  . . . 

I  13  •Arkwright  Mutual  . . . 

a  I  14  Automobile . . 

1  5  Baioi«e  .  .  . 

'  16  ■Baltimore  Ariieiican  . . . . 

,  17  Banker*  and  Shipper* . . 

18  B--  Fire  . . 

1  19*  Blac  k  stone  Mutual  . . 

20  Boston  . . . 

2 1  •Boston  Manufacturer*  . . . 

22  Caledonian-Amcricau  ..................... 

23  California  ..  . . . . 

2 4  Camden  ...  . . . . 

25  Canner*  Exchange  ,  . . 

I  26  Central  Alanuf.jclurcTfi  . 

1  2  7  Crntral  Union  . 

'  28  Citizens  . . .  . 

29  fCity  of  New  York  . 

i  30  Columbia  .  . . .  ,  .  . 

j  3  I  Comm^rc^  !n»uraiice  . .  .  . 

1  3  2  Commercial  Union  of  ^^'ew  York  . . 

j  33  Connecticut  . .  .  . 

j  34  Continental  .  ,  . 

35  •Cotton  and  oolen  Manufacturer*  Mutual 
■  36  County  Vir*"  .  . 

,  I  17  tagle  F,rr . . 

38  •Enterpris'*  Mutual  . 

-!  39  I.quitable  I  ire  and  Marine  ...  ,  .  ,  .  ,  . . .  , 

r  40  Eureka -Security  . 

•1  4l  •fall  River  Alanufactu^'er*  Mutual  . . 

I  42  X f ederal  . . . . 

j  43  Fidelity- Phenix  . . . . . 

’I  44  hire  .As.^ociation  . . . 

i  45  Fireman'*  Fund  . .  . . . . . 

,  ,  46  I  ireman’a  Insurance  . . . 

47  •Firemen’s  Mutual  . . . 

48  Fireproof  Sprinklered  . . 

•  49  first  Am»*ric.an  . . ...» 

50  ttfirst  National  . . . . . 

5  I  Fonciere  . . . . . 

52  tFranklin  . 

53  General  Fire  of  Pans  .  . . . 

54  General  Insurance  of  America  . . . 

5 5  Girard  . .  . . 

56  Glen*  I  aMs  . .  . 

57  Granite  State  . .  .■^.>■■■1,.,,, 

58  Great  Ameiicaa  — - ir-n-  i  v  -  ,  , 

59  Henover  . m  — 


Rr 

•*  * 

-1 

v^t 

Net 

tii«iura  nt 

Gio.ss 

Violiei'^ 

amount 

eiTiounl. 

rtnd  return 

premiums 

nrw  ,ir 

at  risk  at 

ol  tosses 

premiums 

written 

r] 

date 

incurred 

* 

? 

$ 

$ 

T2.07I 

42L62i 

87. 5  38  '1 

'8 

103. 009. 4  54 

109. 18i 

1  1.84i 

1  20.00  1 

20.05  4.0 

^  1 

20,853.000 

23.807 

40,5  V* 

00.275 

16  >00.« 

'-2 

1  2.7  35.295 

1  5,438 

'>2.008 

.!Oi.2  4  1 

7  7,048.0m, 

56.929.296 

91.428 

OS.hOM 

I  1  4,450 

23  48)  4 

.  » 

20.282.796 

18., 3  58 

H2.02i 

14t?.l65 

1  5,004.  > 

')  1 

M. 513. 331 

20.164 

1  4.5  1  1 

4  50.88  1 

50.25  1 

>.'1 

55.2I  1.387 

■19,1  76 

*'>7 

10. 0/0 

3.187.2 

>0 

3.1T7.250 

1.987 

1  4  l.MA'i 

285.5  50 

2  4  0K6  7 

1  001. 805 

70.720 

'>0,114 

1  40.400 

4  5.00  4  $ 

p)  1 

20.402.1  1  2 

19.278 

5  i.4o; 

63,888 

1  1.42^  ; 

1  ; 

2  3  385.07  4 

5.477 

'>  *  200 

.'•.2. 814 

i  i,<  ;  4  1 

t  i 

t  3. 0  4  7.086 

/9.8I  5 

100.678 

1  20.650 

2  1.70,  a 

ai 

40.496.1  1  7 

3  ?  1  , 1  5  4 

1  1,168 

I  ?  \ 

5  10 

1  t».  M 

80 

90 

I  10  3  New  York  Fire  . 

104  New  York  Reciprocal  . 

105  New  York  Underwriters . 

106  Niagara  . . . 

107  North  River  . 

108  North  Star  . 

109  Northwestern  Mutual  . . 

110  Northwestern  National  . 

I  I  I  Ohio  Farmer*  . 

112  Pacific  Fire  . 

113  ‘Paper  Mill  Mutual  . 

114  Pennsylvania  Lumbermens  . 

115  Phenix  of  Pari*  . . 

116  Philadelphia  Fire  and  Marine  . 

117  ‘Philadelphia  Manufacturer*  Mutual 

118  Phoenix  of  Hartford  . . . 

119  Pilot  Reinsurance  . 

120  ‘Protection  Mutual  . 

121  Providence  of  Pari*  . 

122  Providence  Washington  . 

123  Queen  of  America  . 

124  Retail  Lumbermens  . . 

125  Rhode  Island  . . . 

126  ‘Rhode  Island  Mutual  . . 

127  Ros*ia  . . 

128  ‘Rubber  Manufacturer*  Mutual  .... 

129  St.  Paul  Fire  and  Marine . 

I  30  Security  . . 

j  I  3  I  Sentinel  . 

13  2  Springfield  . 

133  ‘State  Mutual  . * . 

I ! 3  4  Sussex  . 

I  1 3  5  Svea  . 

136  Switzerland  General  . . 

,13  7  Tokio  . 

|  J38  Tran.scontinental  . . . 

}I39  Traveler*  I- ire  . . . 

j  140  Underwriters  Exchange  . 

j  142  United  Firemen*  . 

I  143  United  Mutual  . 

!  144  United  Slates  Fire  . 

145  Urbaine  . 

.  146  W'arncr  Reciprocal  . . . 

147  \X'e.*tchc*ter  . 

148  *Whnt  Cheer  Mutual  . 

149  •Worcexler  MaMutaclurer*  Mutur*!  .. 

150  World  Fire  and  Marine  . 


1  /.  IhS  r>l  l 
.L.’OS  X 1  i 
M  7  10  I  MO 


1  59.8A  4 

40.608 

200. 581 

1  .  2  ’  - .  1 9  '• 

24. .’41 

/  8.0  2  7 

11)1  68 

1  7.8  !  1  h8u 

t6  12  1 

26  05  8 

72  1  79 

1  i.  '.>n  ,  .  > 

20,048 

1  7  3,708 

1  ll.h'.f, 

.’5,86  )  ■  1 

•  0.618 

70.6  7  5 

80.29) 

9,7  25  i-> 

i8,440 

68^481 

106.921 

1  4.697  . 

6  5.102 

36.368 

101.470 

18  0".>,,-| 

41.0  40 

15.602 

77,542 

10  100  114 

78.80  1 

7  4.200 

105.010 

10.87) 

112  11 

41.0  19 

5),l  )0 

6.64  (.6  >0 

20.S77 

40.085 

60.662 

1  4,762  4  17 

N'on^ 

7  6.821 

76.821 

9.r ' ), i>  7 

60.827 

129.245 

190.072 

25. f  4h,(p  46 

7.339 

4  492 

1  1.8)  1 

),,’8  1,6'I7 

1  2. 814 

12.509 

25,322 

2,107.;.-  7 

1  42.000 

86.82  4 

2  29,82  1 

29,86  t,  >6.) 

.:of).30'i 

92.35  ? 

.182.7  47 

60,65  2  1  >7 

5.60  4 

28. Off/ 

l).6l  1 

5.1  ;  >2 

0  75  2 

7  26.0  7  1 

215.82* 

)6.6  1  ../-lO 

47,840 

76.7  3  1 

74.08) 

1  )  506,6  l6 

12.301 

5  1.40  7 

63.888 

II,  *26' 7  I) 

78.600 

02.  ’9? 

1  20.892 

17  j5i.,-70 

78  407 

7  281 

35.688 

>.(,97  )67 

421 

43.038 

*3.5  1  7 

(..'2;.?  1  4 

Non*' 

None 

None 

Noiii- 

280.865 

88.412 

169.277 

■ll.l  l).847 

1  12.006 

39.5  3  7 

152.51) 

12.2)  *.796 

155.880 

52.622 

208,502 

45. 1  06,468 

154.486 

47.562 

202.048 

.2.1 >9,1 74 

65.884 

132,363 

193,247 

12.14  ),204 

8.247 

799 

9,04>, 

5./n),5)0 

44.3  44 

12.016 

56,160 

'>,072,1  44 

Np>n  ^ 

8  4.010 

84.0  10 

1  1.7)2.196 

239,1  1  1 

7ri.l03 

106,21  1 

28. 64). 286 

N'.-.n>- 

1  40.375 

1  40.5  7  5 

19.490.068 

1  *2.683 

1  3  7.266 

2  79.949 

>9.770.768 

1  40.570 

Ifi7.4l8 

2  4  7,980 

t(>  <>9  .'.767 

28.85  7 

7.f»67 

)1.924 

1.84  1  128 

9I.)4» 

5  1.30U 

1  42.650 

26.9  7  1.229 

18.25  7 

21.831 

60.0  88 

10.199.)  18 

417.812 

1  56.966 

596,798 

5  79. 722. 594 

82,3  18 

47.633 

1  29.95  1 

'8.598,53  1 

19.102.1  t9 
None 

'6,394.600 
3 778. 887 
3  5  .0  5  7.’ 4  I 
I  1.160.214 
56.508  9  10 
1  I .  '40.384 
8  107.906 
I  2.642.455 
5,485.012 
I  1,445.787 
3.7  36.1  20 
3.089.658 
None 
I  4.222.325 
1.717.883 
1.702.665 

3 1 .3  16. 1  5  3 
60.1 37.420 
I  1.187.406 

4.056.503 
7.508.75  7 
23.3‘35.07  4 
6.26  3.230 
4.296.685 
15.901.296 
None 
56.274.307 
3  5.109.4  10 

40.900. 1  75 
5  5.870.  1  1  7 
65.766.486 

5.0  5  7.000 
7.655.3  3  7 
None 
3  4.666.83  I 
None 
26.927.542 

45.3  78.855 
6.060.0  7  1 

18.609.463 
7.674.902 
181,370.935 
I  1,894.209 


lolaN  for  |937  lo, 5  40.931 

Tdali-  lot  1956  .  15.797.168 


.  229.219 

52.040 

281,965 

23.240,222 

22.85b.325 

68,963 

2  49.861 

47.040 

296.701 

24.280.177 

24.885.151 

76.078 

513.475 

93.092 

608.567 

104.018,6)8 

1  28.284,858 

167.612 

.  5,070 

246 

5.3  16 

1.055.383 

1.03  1.717 

None 

.  86.145 

16.48V 

82.634 

I  7.V  13.855 

15,155.70  ) 

1  4.206 

.  I.)59.7I) 

286.35  7 

1 .846.070 

206.088,602 

7)8,858,7  10 

449.53  3 

.  None 

78.237 

78.237 

7). 8, 87. 54.) 

IVoi).' 

None 

11.1*14 

3  3.40  i 

44.558 

7.843.1  78 

1  5,871.810 

4.099 

121.6^4 

122  0  40 

24). 684 

39,715.012 

28,444.8)5 

55,592 

b2.4n^ 

2  1 .9  1  3 

84,381 

9,480,884 

8.788.886 

18.943 

.  /S.8m. 

6.35  4 

8.1.220 

17.185.472 

17.783,000 

18.506 

.  2.80  2 

1  4.003 

16,805 

J, 7)61, 388 

5,581,704 

1.9  15 

476.027 

Ib4.853 

640.882 

147,1  l),8)7 

1  )  1,151,400 

1  57.394 

»  47.002 

1  2.408 

59,410 

5.300.824 

7.248.0)5 

5  1.669 

72.876 

14.213 

8  7,088 

1 1.783.074 

1  3.41  1.818 

19,019 

'33.360 

10.99  b 

64.558 

5.85  1,3  7  3 

5,07  7,55  1 

15.02) 

.  78.612 

86.192 

164,804 

1  1.507.225 

10.92). 872 

77,995 

82.t)Ih 

70.369 

153,185 

4  1.324.100 

7.3)9,869 

21.556 

20. 6S? 

85.828 

106,480 

18,044.52  1 

38.975.125 

9,1  29 

e3.8nl 

19.768 

8). 628 

1 1,1  )n, 432 

1  1.879,018 

15.619 

12. 3'?! 

5  1.497 

61,888 

1  1.426.711 

23,385,074 

5.477 

217.722 

b5.93l 

283,655 

12,104.800 

3  3.704.5  7  5 

1  D.lOb 

.  I00.SI4 

32.692 

223.208 

^8, 82), 050 

42.41  1,241 

51,934 

lb. 8^3 

46.13  2 

63.005 

10.858,540 

21.83  1.610 

4.062' 

.  8  1 .  S  1 

23.24b 

104.765 

15.745.609 

16,208,452 

25.012 

.  7^.24Q 

20.963 

86,214 

1  1,574.278 

13,876,018 

23.8)5 

,  SI. 820 

4.067 

55,887 

*8.143.673 

20,504.000 

14.047 

.  27.6SV 

73.063 

100.722 

12.648.789 

5.148,298 

14.169 

111.3  10 

5  5.9  7  3 

187.283 

22.154.899 

21.088,025 

54,55  1 

4.400 

1  4.023 

18,522 

2.8  15.044 

5,722,034 

2.000 

2SO.S83 

122.306 

)73.088 

28,130.734 

23,984,847 

72,897 

23b. S40 

>3.60  3 

280.1  4) 

21,744,966 

24.156.81  1 

7I,07(. 

1  40,t>(>  > 

3  1.794 

1  72.458 

|0.7I{>,5I8 

29,88  1 ,038 

52.6)2 

240. ISO 

f>  1 . 3  4  3 

)  10.68) 

54.184,885 

52,618,178 

83.881 

4  3  7.204 

(>6.46  4 

50), 758 

50.782.788 

81,150.611 

1  74.138 

None 

88.0  3  3 

88,0)5 

11.484.380 

None 

None 

4.07H 

I.I50 

5,228 

687.475 

521.100 

None 

26. soy 

1  1 .930 

38.547 

8,780.048 

4.052.0)  1 

3,9')  7 

127.02  $ 

48.887 

1  75.912 

23.924.187 

21,423.5  1  2 

59,718 

In2.b0| 

95.589 

198.280 

27.378.148 

24.278.648 

)5.025 

None 

57.728 

5  7.728 

7.684,410 

Non^ 

None 

13  3.81  1 

57.02  1 

180.832 

28.810,5  5  5 

34.4S4.49ft 

5), 13) 

70.710 

13.224 

82.94) 

12.  83,500 

ij. 717. son 

24,95  1 

212.263 

43  169 

255.4)2 

25,888.800 

.14.03b. bO: 

96,7  16 

>2.720 

3.891 

5  8.620 

28.257,984 

27,241.000 

1,000 

06.0  3  S 

13  7.266 

2)3.) ’I 

11.201,488 

t2.2«7.tn7 

11  447 

1  -M.  j82 

38.500 

16). 08  2 

)2.W35.I76 

t2. 449.012 

29.161 

7S.SS7 

27.030 

102.607 

20.568,728 

21.150.098 

35,185 

01.8/2 

3b. 000 

1  2  7.871 

15  274.184 

1  2.bOI.2(»2 

41,876 

670/)m, 

278.60/ 

858,5  7  1 

82.8  78.3  45 

74.42t.27'> 

1  47.416 

1  43.409 

88.3  2  3 

211.712 

28,58  1 ,8  1 1 

ib. 144. 201 

5  1,092 

4  1 .0  1  b 

7.686 

48.702 

5.175,168 

9.061.707 

8.884 

1  32.83b 

t()4.324 

287,180 

42, 05). 582 

.tl.tt2.UIH 

5)., 709 

L43  1 

1  1.80  3 

I5,21h 

2.586.387 

S.08b.()Sft 

1.165 

b2.00'> 

f  3.0  3  6 

77.1 1 1 

6,460.1  |8 

S.>  tb.9  >  1 

22,808 

1  2  7.00  3 

1  I  3.770 

241.87  ) 

12. 140. 140 

2  >.8()4.b  t  t 

40,85  ■> 

>b.28I 

3  3,9  3  9 

80.220 

1  4,47  1.128 

11.147.07  7 

6,588 

0.172 

13.393 

52.787 

8.r.l  1,)  le 

lb.4tb.64S 

).)2'> 

236.070 

289. n2n 

525,888 

80,235,878 

si.aos.itb 

82.1  75 

5  .b  3  4 

1 .9  4  ■> 

7,588 

87  4.478 

b7  1 .09  ’ 

4,270 

6.740 

2  1 .0  3  > 

27,784 

4.1  72.5  70 

H. 909.319 

1.000 

Ib4.740 

49.0h0 

21  1,808 

7  ).  1  78.2  74 

27.b2R.9b7 

78.368 

01.32! 

bn.3 18 

I  5  1  ,8  40 

22.  *2  1.221 

16.737.3  41 

10.83  1 

430.470 

4  19.150 

848,620 

1  1  7.104,115 

101,0)2. 229 

146,407 

30.873 

1  .60/ 

)2,480 

1  880,55  1 

3.179.101 

55.484 

\()  f  MOO 

5  1  .(.8b 

1  5  1.48S 

2  1,0  18.887 

20.102.021 

42.456 

20.b'>2 

83.828 

106,480 

18.044.52  1 

3A, 971. 123 

9,12') 

1 0  3 . 4  S  » 

29.747 

1  15.200 

1  7.884.458 

I9.20A.861 

31.88’ 

3.60  4 

28.007 

)  1,61  1 

5.122.787 

1  1.187. 40b 

1811 

IbO.Hl  ! 

8  4.bb0 

245,4/  1 

4  1 .810,905 

3  3.772.1  12 

55,442 

;  2.000 

49.83  7 

12  1.8)7 

2  1.876, 1  4  1 

20.3  18.412 

18,987 

6.0  IS 

AV.3  *8 

8  8 , 4  8  > 

18.1  18.128 

1 .287.071 

1,54.1 

27H.3  7I 

1  5  » .  7  3  7 

4)0.128 

7.6.)  40.5  5  2 

47.2!  7.120 

1  41.96  4 

2  1.782 

102.994 

1  27.7  78 

22.85  1,426 

40.7  70. 148 

10.9')', 

1  1  3.0hM 

3  1.509 

1  4  4.5  7  7 

1  5,0  >8,566 

16.681. 442 

45,99  4 

27.42b 

29.254 

58,880 

8. 89), 582 

6.078. 110 

7.8)9 

1  47.320 

63.702 

2  1 1.222 

24.307.427 

2  1. ISO. 079 

67.100 

3b.76t) 

'■* .  7 .!  0 

4(  .488 

I  4,228.545 

9.19  1.489 

15.528 

b.A  1 

1.3  3  2 

8.147 

2.408,)52 

2.7  10.499 

1.921 

3b4,33h 

33.147 

41  7.703 

80,8)2.78  * 

72.709.308 

5  70.20  5 

7.717 

Nftn  f* 

7.71  7 

1.)83.25» 

3.676.210 

None 

3  I0.0h4 

h  1.328 

35  1.482 

48.443,024 

19. b  1  4,308 

1  16.01b 

60.827 

3  3,3  30 

84.)5  7 

14,818,107 

1  1.222.321 

1  7.70b 

1  38.809 

47.843 

185,854 

1  7.542,504 

1 1.093.409 

37.1b? 

171413 

51.242 

2  22.655 

18. 167.4  1  7 

3  3.203.984 

bO.44  i 

78.h.t8 

1  ;.7A3 

88  406 

16,858,1  48 

2  3.290.849 

?').?3  1 

3,100 

2.03? 

5.141 

2.78  7.40  7 

1.381.460 

Non  e 

10  1.238 

6  4.89  I 

1  88. 1  18 

77,ISS,)h  ( 

18,887.491 

?7.'14i 

i  1 ,  3  t 

3  3  ,  to  1 

4  4.5  58 

7,6  41.1  78 

1  1.A7  l.bt  I 

1.4 ’8 

42.78  t 

4  4,2'.’ 

7.  *8  1.06  > 

11.717.93  I 

4,0  3b 

S7.S78 

1  3.886 

71,484 

8,181,8-5 

I0,h29.18  1 

t6.A3S 

IO.S4b.93I  O.OIO.nlO  2$ 

.55/. 550  4.218,468,507.  1.8 

/  1 .4(>9.6bb 

b.3  3  3.2  7  3 

13. -or. 168  8 

8  70.505  .’* 

.787.87  1  1.5  56. 88  *. r>l  1,5 

82.86I.2S3 

1.b2b.bb  i 

Recapitulation 

9  2.’2.39’  b 

s  16.0  2  1  r» 

./3A.b|3  » 

Of  M./  It  / >2  1 .9/2. 1  tn.i  /h 

2.03  /.I  Ih 

lb. 703. 44  1  1  2 

421. b7n  29.127.117  4.648  643.220  4.0 

21.782.299 

1.1  41.300 

l8.5  46,9  )>  ‘i.oifi.hl'i  ’■> 

3  3  7,330  4 

218,488.506  1,87  1 ,  *88.888 

6.3  3  3.2  23 

•42, •474. 98*  ’7 

846  )li>  70. 4'). 260  10 

9nn.827.478  9 .8b9/»92. 1  4 1  l4.Al6.0t9 

40..:i.8,29h  '5.99J,945  88. /I  I.-’*!  9,(,42,2o9.I  *1  9,’ 

■18, 27). 260  14,072,2)7 

es  on  tl,*“  pfriynuni  deposit 

phin  are 

I>r  prp*miu»T»  de 

I'*  ,‘5;.  th*»  tjnqh 

Canadidii  Coir.panie*  .  .  •  • 

Bntish  Companies  . 

Foreign  Companies  . 

lolals  for  193/ 


Korbed  premiums. 

t  This  Company  reinsures  all  it*  business  vsnlh  the  Home  Insurance  (,onipanv  of  New  A  ork 
X  Although  tliis  Company  ha*  a  certificate  of  regisirv  to  trans.icl  fire  insurnnre  it  has  not  tiansai  t 
Tliis  Company  reinsures  all  its  busine.-^s  with  tlic  General  Insurance  t  oinpans'  of  .Ainrifta. 

LIFE  INSURANCE  RESULTS  FOR  1937 

(C  oitthiurt)  from  pac*'  11) 

All  Companies 


t'’d  '$nv  to  da** 


Ordin«ry,  1937 . 

o.AVa;.:);!: 

j't.OOO.O.)!)  „.0'J9.46I.|38 

36.916.78  7 

n.8b7..so:. 

50.346.634 

2,1 5.5.710 

Industrial,  1937  . 

.  38,;)68.777 

1*31.24.1.940  801.299.984 

5.029.910 

2.747. .567 

7.7b'-.84;i 

857 

Group.  1937 . 

.  7.009.900 

2.nr4.';9T 

:37.5;{8.39(3  bl8.021.09O 

0.817,284 

4.495.048 

1,57.572 

Total.  1937  .  . 

Mli.l27,o;M 

672.7<)4.208  •6.542.786,202 

4.5.T63.;!80 

14.bl1.1fi2 

b2.bn.525 

2,013.039 

Total.  193B  . 

.  300, .54 1,26.) 

9,K54.r>00 

618.'’6  4,819  6.in(t,0')7,*77 

44.011.0.1b 

in.74i.r>7R 

bo.pfO.bTO 

2,004.449 

Inrreaae,  i;  decrease,  d  . 

.  d  1.4  48, 00.5 

i?.992.31t 

i  11.13b. J7!»  ii:;b,7.iH.7'j:* 

tl.t22.;*21 

1  Abo.isi 

i2. 177,840 

i  300,400 

xi'heae  eompanie*  have  ceased  transaeting  new  hii«ipe$:s  in  (  anaila. 

••Death  claim*,  matured  endowment.*  and  diiahility  claim* 
aForme-iy  the  Loyal  Life  Inauranee  t’omj  any. 

xxThe  f'anadian  business  of  this  Company  has  b»'en  reinsured  b\  tiie  Metr.oelitan  l  ife  Insurance  Compariv 
dThe  Canadian  business  of  this  Company  has  b*»en  reinsured  by  the  Confe deration  Fife  Association 

•During  13#37  approximately  |80J)CK',000  was  transferred  from  insurance  in  force  in  Canada,  representing  mainly  contracts  nor  cJsssed  a* 
annuities. 

This  table  doaa  not  indude  sinking  funds. 


THE  FINANCIAt  TIMES,  MONTREAL,-  APRB,  -!,  1938 


NEWS  OF  MINING  AND  OIL  SECURITIES 


prntlurljon  hnsl:;.  De' r !ripm>’ ni.-  on  i 
ihr  l.niip  ri,  Icvrl  ,T.rr  nio^ ;  niooiirh;:- 
inr.  .Mr.  I.iiflinr'  .'•.■ti'.-  Iiiipiirti ni 

oro  hodic:-  n:P  hrinsr  or, 

fhr  rl.^'rr'tA  vi.iu.-,  i;Dd,  p  of 

tlir  .-rti isf.irfory  rtsuits  oh'a'ncd.  ;hf 

main  t'haf;  'r.i.s  Luii  decpi-Dtu  fi  1,-1 
W)  ft,,  two  now  Icvrla  for! 

immed'atft  cxplcolion.  This  W.'i  on- 1 


Net  of  $258,210  Compares  With  complete  | 

«iooo>?'T  •  roi-r"  fo.'  furiher  cevc;opmtnf  and  | 


$189,877  in 
1936 


explo’-SMO:;  M  ttll  a  view  lr>  provtd-  ,  Vancouver,  —  Directors  of  Island  i  Toronto  Bureau  The  Financial  Tlmae 

r.c  f,..nds  for  tSe  new  development  |  Mines,  subsidiary  of  New-!  Toronto— Conlagas  Mines  and  Buh- 

vrVa^''Vv'o  - -^d  havo'  i  Mining  Corp,.  Will  meet  shortly  j  sidiary  Coniagas  Heduetion  Co.,  had 

,,r*r  ^  ^  to  decide  on  dividend  action.  Pre&i-  net  loss  of  J  I6,6<11  in  the.  year  ended 


■ - -  .'.o.oOj  treafurv  sta’ts  have  been 

NEARLY  100,000  TONS  ORE  sold  at  f  Or  a  sltare  and  have  options 


MINING  MARKET  j  I  Oro  Plata  Declares  — ^^,GUNNAR  EARNINGS 

GENERALLY  LOW  ^  '  SHOW  WVORABLE  p 

,  IN  LIGHT  TRADE.  .^^1;-/:::;:^'^  INCREASE  IN  YEAR'™ 

_  'm-  _  immen-ateexplo^ation.  rnls  W.,  on- 

List  Effected  by  Reactionary  icni^o '’harcho'iders  (iV\'c(o*r^  Net  of  $258,210  Compares  With  '*/  manuFomenf  to  complete 
Movement  on  Major  April  noth.  On  the.  i,:oi,uom  i  $189,877  in 

Exchanecs  ^ut.standinF  the  pav-  •  ^  iqoc  explo’a*ie:;  MlOi  a  view  to  p^oi.d- 

uxchanges  ment  w.ll  involve  distrihuion  !  r.r  f.nds  for  the  new  development 

■"  ,,r  tjsdiri  '  - - -  ..n.OOj  treasury  sta-ts  have  been 

OILS  ALL  WERE  SOFT  The  annual  report  now  in  NEARLY  100,000  TONS  ORE  soldarfora  share  and  bav-options 

course  of  preparation  and  - - -  '  F". t"  <,n  sha'-Cr  at  prices 

Losseo  were  prevalent  during  the  which  is  expected  to  he  avail-  j  Tororio  Euteau  Th«  Mntn-.ui  Tin>»t  ranvlCF  r-orTr  If'c  to  $1.50  a  sharr. 

past  week  on  (  anadiau  mining  mar-  abi<»  shortly,  will.  It  is  under-  I  Toronto.  In'rea-e  In  tarr.'rv:  ;i<  •  rv(  s  of  broker  and  unbroken 

Kets,  with  Base  Metalu  leading  the  stood,  shnw  a  satlefaetory  I  'Vt'd  a  F..;r.  of  $  i ■lij.ftS?  'n  net  ciirrfrr  on  at  Dr-c.  .It.  1057.  Is  e,stlmatcd  at 

downward  trend.  Senior  golds  moved  >  financial  picture.  '  a,s.se‘;  'e„tu-e  'he  report  of  Gur.nor  77.072  tons  with  total  gold  content  of 

into  lower  ground,  while  the  .iunior  i  _ _ ^ _  Gold  M  ncs  f.or  lO"?,  t!i.»  f'rti  fu  l  t7.271  o;.-  To  thi.e  ,Iames  Houston. 

golds  and  prospect  ibsuc.s  v'cre  some-  j  vear  of  mil  ope*'ati'''.c  Opvr,-.*  ns  rrt  m-irnge.r.  states,  ran  he  added 

what  easier.  , A  few  fractional  gains  HJA|l/|rPTr  1  fV  All  Q  p-ofit  to'.i’lcd  irxr.p.  b-  'oV-  In-  at  Icarf  t'O.^oo  ton.-  of  indicated  ore 

were  recorded  on  an  olhcrwi.se  soft  |  f|^|f|£A|  IT Q  M  llll  ^  wrtt<-o‘N  for  c  p--^  'ar'ou.s  parts  of  the  mine  where 

oils  section,  vhile  the  mi.sceilauc.-  «  ii«  ^  '‘.ation  and  dt vf  {<,piiii.r.t,  ic's  i  'o  d,  velopnn  ni  ‘s  insufficient  to  esH- 

0118  mines  division  was  easier.  Trad-  P  kC  UAn  A  WllT  P' r  that.-  on  f.fi.M,’")  i, at-  accurately  the  tonnage. ind 

-Dg  was  on  a  light  scale  during  the  n/lU  A  JiL  I  i  hai  rs  out  taualnr.  wh!-h  compares  •  gtade. 

'^^Base ^metals  dipped  lower  on  the  I  ACC  AC  C/17  OCO  r«''  /  Y'-- -..-'',7  Y-  " '  n  Y 

'veek.  with  Noianda  leading  the  Ilf  A4 / ?  c i, *^-'o  f  ' %  Basc  Mclftls  Mill  Operations 

downward  trend  with  a  loss  of  .  ,a  ion  and  .71'.  .''d  fo-  devclopm.  r.i, ,  .  ,  In  AbcvanCC 

points,  while  Hudson  Bay  follmi.  d  p  .  .  --ru  .'c  -r  .  I  -nd  other  d- d  iet, or*  _  and  adoing  Being  MCIO  in  ADCyance 

and  recorded  a  decline  of  L’-lg  poinis.  blalcs  1  hat  batisfactory  vc.  tment  iruomr  and  profit  on  .  ale  Toronto  Bureau  The  Financial  Timta 

.Mderniac  touched  a  new  low  of  11  ^  Progress  Shown  In  Texas  investnn  r.i.^  funo,it.‘.ng  lo  .7Ih  :mp  .'Vuod'o.  — While  official.s  of  Base 

cents  for  the  year  but  recovered'  Development  profit  totali-d  7.d.’.ikJ.  or  ,  s  M-ial?  Mining  Corp.  "hesitate  to 

toward  the  end  of  trading  foi  ilir  I  .vlian\  fhi.i  lomp.iris  with  n't  of:  lommence  mill  operations  at  the 

period  and  remained  iincliaiiFed  !  OTHFR  RF^IIIT*;  1V/IFA#~RF  ^■'''■510.  or  ,' i.r  hai-  in  'liiitfi.  prr  .  nt  I'nie."  development  work  in 

Pend  Oreille  was  23  rents  lower  and  !  r\c.FJUU i  j  ivic,/AVaiM:.  rnovn-  aiuouated  to  .p,.  v\-ill  continue  for  some 

this  issue  also  traded  at  a  new  low  |  .,  .  »  *.>Sh.5.5,  from  I'l'-lt  tons  irulkd.  a  umc  1o  come  and  the  mill  Is  In  .<hape 

mark  of  .1il.42.  Ventures,  sold  lo  a  '’.oino  Pumau  Iha  iinaiulal  Times  I  ,|,^,|,,  ..j-riaFe  of  I'lT  C  ‘ons  and  a\er  at  any  time  with  bins  full 

new  low  of  JI  and  the  .stock  showed  .  loioiit"  —  Homtstrad  Oil  &  tins^  acc  \aliic  of  pci  'on  Opi  r-  nf  ,.re  and  broken  ore  In  the  mine 

•1  net  dceltne  of  SO  points  on  the  an. I  uhoilv  i.wned  Tr.xas  suh- '  afinc  ro  t  prr  ton  nf  ore  holi-fed  i  h  r  Made,  president  of  the  com- 


ISLAND  MOUNTAIN  CONIAGAS  LOSS 
WILL  SOON  DECIDE  i  SLIGHTLY  HIGHER 
DIVIDEND  ACTION  FOR  PAST  YEAR 

Last  Payment  of  5  Cents  Was  Deficit  of  $46,601  Compares 


Made  in  November 
1937 

ONE  YEAR’^ORE  AHEAD 


With  $40,111  for 
1936 

CONSIDERABLE  WORK 


Torsnlo  Bureau  The  Financial  Tlmaa 

Toronto— Conlagas  Mines  and  Buh- 


_ _ [ _ _  ,  '  O'.  Of'fi  ‘ha-Ce  at  prices  decide  on  dividend  action.  Presi  net  lo.sa  of  $16,601  in  the,  year  ended 

Tererio  Bureau  Tha  Unan-.ial  Timai  rati vi r.F  fforr. ' If'c  io  SI. 50  8  share.  F.  M'.  Guernsey,  informed  share-  Dee  31,  1037.  compared  with  lo.s,-  of 

Tornrii,i  Iu''rrn,-e  in  larr.'r  F-  k«  .  rvi  s  of  broker  and  unbroken  I  at  the  recent  annual  meet-  jio  ui  jg-g.  Total  income 

and  a  .F,.ir.  of  'n  net  curr-r,-  on  jd  H-c.  ■;  F  ;  «  I  tonally  wa.s  in  favor  of  a  di.sburse-  -mounted  to  SS-.oO:  while  general 

ar.ir.r.)  .e„tu-e  '..e  r-por,  of  Gur.nor  .oas  with  .o  al  gold  c(^..nt  could  not,  as  yet.  say  and  administrative  expenses  and  in- 

O.ild  >.  nis  .'ir  t  i'i  .  .‘■I  .  .1  -..-'1  e;.-  ^  o  *  he^arided '  " ^  payment  would  be  made,  vestigating  prospecting,  and  prclim- 

JYiriYroVlcr°^Y")>;2T'‘.  bYYr-  iY  ."At  ka  Y’f'o.oon  ton.^ of  indicated  ore  j  5  A’.YnTrshare‘*dunnriaYrYcr^^  '^'-velopme nt  totalled  *>32.103 

-, ation  and  dt vei.,pii,..r.t.  id';..i  'o  d- velopm. m  -s  insuffieient  to  osH- 1  reason  '  nd 


Op'jr.-,!  n;  rr. 
b'-'or-  in-  at 


year  of  m  il  ope'ai!'..e  Op'jr.-,!  n;  rr.  n-  m-.r.oFer.  stales,  ran  he  added 
UnMI?CTI7  A  n  nif  P  p-oru  ;o'.i’lcr:  S25R,21'‘.  b-'or-  in-  at  icarf  20.000  ton.'-  of  indicated  ore 

JIx/ItICiOI  i/llj  OC  come  tax  -.O'.  wrt:e-o'fi‘  for  c*  prr  n  var'ou.'  parts  of  the  mine  where 

■*  «  wv  •  '’.ation  and  dt  ve{.,piii..r.t,  id';:.l  'o  d' veiopmi  r.'  ‘s  insufficient  to  esll- 

I  Ax  UAll  A  WPX  ~  '  t'O*''  0' e  fli.'ir-  on  2.6.'.1,”'i  i.iat-  accurately  the  tonnage  .md 

UAU  IIaI/  n  It  Li  I  th.’-.iTn  out  iaiiainr.  whl-h  coir  parts  •  guide. 

LOSS  OF $47,258.  Base  Metals  Mill  Operations 

- -  I  and  other  d<  d  ici.ori  a  .ir.d  ad-iitig  .n  '  Being  Held  In  ADCyanCC 

Report  Slates  That  Satisfactory  j  vc.  tment  ir.comr  and  profit  on  ale  Toronto  Bureau  The  Financial  TIfflta 


accurately  the  tonnage  .md  jj,,.  ,-,jitailmcnf  last  year  was  the 


balance  ..-hret  as  at  Dec.  31.  1'*37 
shows  eijnent  assets  of  $41,372  a 


labor  trouble  early  in  the  summer.  ‘  ^  .i  ,0,-0’ 

M.  D  Baughart.  mine  manager  and  i 

director,  informed  the  meeting  that  '1®!"  and  $1 1S.«)6.3  re- , 


in  600  ft.  of  work  to  date  on  the 
bottom  level,  600  ft,  below  the  main 


I  spectivcly  from  a  year  ago  a,‘h 
j  has  dropped  'o  $13,663  from  $288,- 


Progress  Shown  in  Texas 
Development 

OTHER  RESULTS  MEAGRE 


income  and  profit  on  .  air  Toronto  Bureau  The  Financial  Tlmaa  adit,  an  aggregate  length  of  2ft0  feet  •>”•  on a'*' 

of  invfsinicr.i.=.  ;uno,it.‘.iig  !0  .$16  210  .'  o.on'o.-Whilc  officials  of  Base  of  limestone,  replacement  ore  '  ^YYls  navahlp'^re  down  to  tS  358  • 

net  profit  totali-  d  .$ .  1.2.7 82.  -rr  7  3  a  Min,ns  Corp.  "hesitate  to  heen  disclosed  in  four  ore  1  [ ^ .TYhYo  in 

.share.  Thl.s  n.mp.ircs  w;!h  ml  of .  mjn  operations  at  the  one  80  feet,  another  70  ft.  and  about  i  >fora  $.3.1.8  bile  included  in  19u6| 

$1  t0.,3io.  or  r.  i,c  a'  bai-  in  ’.Idlb.  Pnie  "  de” clojmen  work  in  i  «wo.  25  ft.  east  in  length  This  ore,  I  l-ahj  Hies  was  d  v^  pay- ; 

Bullion  rf.ovcr-  an.ouMed  lo.i,,.  will  continue  for  some '  >'6  t'aid,  would  average  about  ®n;; ' 'YY  Ysc^nts '  iYcpr/mnn^c  ^ 

$,.86.3.57  fr..m  to -It  ir.hs  milled,  a  , ,,„p  the  mill  Is  In  .shape  i  ounce  In  gold  as  .-toped^  Questioned  f  ^  it  FtTe"  5  a  rear  | ' 

daily  avcaFc  of  i’;7  3  'ons  „r,d  aver  ,o  ..,art  at  anv  time  with  bins  full  , to  whether  Island  M.mutain  ore  ,  up  Boni  $  ,.i,  63.  a  .-ear 


Wf.  maintain  ArTIVF, 

inAIUNfr  DFPinTMFNTS 
$*PK<:lAMZINf;  IN  I.TSTEU 
AMI  INLISIED  GAN.ADIA.N 
MINING  VND  INDLSTRIAL 
S'tCLRITlLS. 

Our  Hatutical  rtaff 
u  nuld  be  (^leased  t't 
OM.CM  cr  tnquiric.i  ee^ 
gardittg  all  claMtf 
oj  securities 


F.i.  CRAWFORD  &  CO. 

Mt  MPrns 

Teirnnlft  Slock  F,.Tr6Anen 
'Vinnlpen  Grain  F.xchanga 
Canadian  Commodity  Exchanga  Inc. 

II  Jordaa  street  .  Toreat* 

Elfin  2201 


NORTHERN  CANADA 
MINING  CORPORATION 
UMITED 

New  Minna  Financed.  Manngnd 
■ad  Devaloprd  to 
Froducllon. 

M  King  Siraat,  Eatt, 
TORONTO.  CANADA. 


in.m  i.-ii  If. IIS  ir.iiitn.  a  i  .,ur  to  -oine  and  the  mill  ts  in  snap 
Imon.n  p.,raAU  I  ha  I  inaiulal  Timra  I  ;,,f  ,  atr  'd  137  3  ‘ons  and  aver  ,  uit  any  time  with  bins  ful 

'|..iiMit>>  —  Hoiiifstrad  Oil  &  tins  ace  \aliii  i.f  ,$.2  23  pci  'on  Opi  r-  nf  ,.rp  ^pd  broken  ore  In  the  mine 


«eek.  while  losses  of  ,3tt  cent',  each 
were  recorded  by  Falconbridge  and 
oudbury  Bafln  $5ailc  Vmul-I  -ind 


Mdl.iry.  had  net  lo  .r.  .if  $17,2  in 
l''.3i'  aficr  -ill  chai.’:i  .  and  wrii.i-off;; 

I  i.hl  run.s  ♦"i.illcd  .$6" m.k  while  mls- 


loiailed  .F;"7..i3e.  nr  f,'i,6.')  p-r  ton,. 


ildiei  ritt  Gordon  each  dropped  ,  .  v  p„up  ,„„nuntr  d  in 

rente  Min  e  No, -nictal  Mining  hold  ^^,  ,,,, 

•■'ff  15  points  Base  51cials  was  .  .  .  .•  , 

.  J  1  1  t  ,  u  .  ,  lOj  III  iti  strain  c  c.xiicn  .  and  ini-rcsi 

'f.idcd  lo  a  new  low  of  26  criii.'i  but  '  ,  ,,  '  ,  ,  . 


nlnlc  total  operating  -Mu-n.’.cs  were  piial  meeting  this  week  that  work  In 
$,■{62,77.3.  or. $7  "2  per  Inn  nii'inc  the  r);,tp  ),,.,d  developed  a  length  of  4.36 
year  an  addhional  dividend  of  .Tr  a.  fert  in  the  new  orebod.v  but  that  ton 


eti  ore  In  the  mliip  I  "*5  similar  to  that  of  llie  adjacent  It  I,.-,  noted  that  rjuoted  scru- 

mesden  toftbeenm  >«rtboo  Gold  Quart/,.  Mr.  Hanphart  '  ritlc.s  have  a  markm  value  of  $2.- 
told  shareholders  at  tb-  an-  ^^i'^  ‘h-t  th*'  gcologiral  fo'''®-'*';®  ,  ^  '"''J®  ®f 

R  week  that  work  mi  tiimi'-f-  >>«'  'fifm  "-s;  not  nuitel 

ned  a  length  of  4"n|  ’''®  much  conttnuifv  in  the  veins  and  A  review  of  recent  developments 
orebodv  but  tbYton!**^®  development  polity  at  present  of  the  companies  in  vhich  f.'oniagas 


iccovered  and  registered  a  net  de¬ 
cline  of  3  pointu  ou  the  period 
In  the  senior  golds  section  Dome 
and  Buffalo- .\rikeritp  each  dipped  •"'.i 


$7,261,  drilliug  ait.l  de'-hiprafni 
costs  *.$6, 3117  .and  rr.  eire  for  depre- 
lialiou  $8,112, 

Balance,  sheet  as  at  Dec  31  P37, 


shaic  war-  paid  amoiintinr  to  XTfi  .  j  i|.f|p  rirk  had  been  done  to  sive 
621  I'lirplii'  account  at  the  ea  r-end  j  accurate  dimensions.  M  l, ere  the 
.’iiiiouptcd  if-  $26  1.n'i7,  again:, t  $143.-  f,,.p  v,yfj  pcpn  cros.scul.  at  the  north 
.'•10  at  tlic  end  of  13.36  '  pnd  the  orebod.v  was  .56  feet  vide  at 

Balance  sheet  at  Dec  31,  1037.  (pp  uarrnwert  point  and  21  to  16  ft. 


IS  to  determine  extent  of  the  new  '  mlprcr  tnl  i.s  Included  In  the  re- 


account  at  the  .1  ca r-end  j  a,  curate  dimensions.  M  l, ere  >hei  actual  slnm  ,  port,  ihcse,  being  ,  oniHurum  Mines,] 

$261,067.  again:, t  $146.-' prr  ^ad  been  cro.s.scul,  at  the  north  '  “f.  „^Hl"n,,nfep7a,  nrosent  ne -H  i  '  g  "  •  oniagas  bolds  «  . .  "o  | 

.ri  fit  16.36  '  .8..  ,va=  .5(1  trot  w  irio  at  1  cf.sde  millfcetl  at  piesent  netd-  share:..  Atgo.-y  Gold  (4.  1,611  1 


led  for  the  mill  enabling  the  -oiu  j  phai  e'-> .  piiirgeon  Biver  Gold  i813, 
I  pane  fo  hold  lo  reserve  what  re- :  7:.9  shares,.  Florence  Biver  iQiir 


ARNTFIELD  GOLD 
SHARPLY  REDUCED 
DURING  PAST  YEAR 

Reports  Loss  of  $115,992  and 
an  Extraction  of  92.04 
Per  Cent 


points,  ai,  Hollmgei  and  Uihe  !6hore  '  current  asset.,  of  tn.inj  of, 

I»>bt  ■'i  and  pnlntrv  rrspccti\ pIv  's  and  act  ouuiii 

iVright- Hargre.tvcc.  traded  46  rents  |  >^>6  $14  2,5,.  Lin  rcui  li.-tbllities 


AVright- Hargre.tvcc.  traded  46  cents  ,  r  .  .■■■„.  . 

1,:.wer  while  LiKle  Long  T.ar  lost  35  !  $:i6,oi 8  made  up  .M  ^e- 

points.  Afacasi.a  and  O'Brien  dipped  '  66iintB  parable  and  ,$„n  nnn  bank  ^  ,$27,.-,04.  leaving  work 

25  ceotii  earli  Ip  ^^oed  nud  i  P-iy-i^dc.  1<'.|;^i  drfirH  |  ,nc  of  ?2*»3  aE^iin  t 

IossCa^.  of  15  points  yyere  recorded  hyi  forward  pom-  ;HnnijnK^  ir» 

Fickle  Crow  and  Pionoer,  By ivanite  ;  Homestead  i-'  '’^Pitali/ed  at  17.66.6,10  prodmYon  ks  running 

and  SKO’oe  dropped  10  potuls  each  shares  $1  p.’ir  of  whi.  n  l.aSLOuo  are.|  ^  ,  ^ 

ontbriverk.whimPamourivasfrac-,  is.'-uc.l.  ,  president.  reiioriG '  and  could  i 

tmnally  easier.  McIntyre  was  the;  i  S  McKee,  secretarv.  In  bus  rr^  ,  mcrra.sed  materially  at  nominal  I 
only  issue  ID  this  group  to  record  pori  state.s  that  Ih-  past  year  showed  .r  ,,iir,-  i.u.  h...,,,  i 

on  advance,  w  nh  the  :,tock  being  -’a  satisfactory  progress  in  the  develop-  j,  hi.-h^nf  ■■■(■  n(>r  ton  in  Anril 

of  a  point  higher,  Bralorne.  and  :  n.rnt  of  the  companVs  operations  n  '  if-g/  nr  -  ton  ll 

u„,.hr.^  ..o.v.oir.i.a  fi.-rv.  I  j  ..  .  .  ,  t''  s  low  Of  280  PC!  top  iti  Dccember. 

Teck-Hughce.  tomained  f  -  m.  irvas.  de,.pile  .some  unfavourable  ;  ,.pp,.pppn„ng  a  .saving  of  10c  per  Ion. 

.Iunior  Golds  Off  ,  fariorg.  Disturbed  conditions  in  the  „^.p,  „„  present’ 

Perron  was  II  points  lower  on  an  .  oil  industry  during  the  year  caused 
easier  junior  golds  list,  while  Beat- |  furihet  restrietion-  on  producers  ' 

lie  sold  ex-div.  and  recorded  a  de-  in  regard  fo  financing,  he  .states:  T^JL  a 

dine  of  the  same  amount.  McM  at- |  "'$'oiir  directors,  in  la.iing  out.  a  pro-  ^  rr  6w 

trr.5  and  Premier  each  lost  8  cents.]  gram  for  the  .vcar’.s  operations,  had 

while  losses  of  ,3  points  w-erc  posted  f  contemplated  Hiai  a  sub.danlial  sum  .  ' 

bv  Gunnar  Gold  and  .Mouela  Poieu- |  „  ould  be  aiailable  during  the  -ear  WESTERN  OILS  SEGREC 

pine,  t  auadian  Malarllc.  t»od  s :  from  the  issijc  of  new-  Miarrs  ai  sat-  —  - 

I.ake.  McKoii/ie  and  Sheep  Cieek  j-factory  prices.  General  market  ,  on  I 
each  :;lipi>cd  1  point:,  as  Sullivan.  however,  w-re  adverse,  w  ith  | 

Stadacona,  Shaw  key,  and  Bidgood  '  vc.sult  that  nnlv  a  limited  amount  ; 

Kirkland  each  dipped  3  cents.  T®'  of  monev  was  aiailahle  from  Ih-  i3  ' 
burn  war.  10  P-unts  caster  In  light  ]  i 

volume,  while  other  i.ssues  to  ease  on  ;  ^„„  p,.pp  f,vour.rb1e  prices  wore 

the  week  .V  period  were.  .  received  from  all  sto.-k  sYd  Dunng 

Inna.  Gillies  Lake.  Omega.  Pa'  ore.'  ,i.,.,a.. ..  . . . 

sail  .Antonio  and  Bed  f.ake  >^6nk- I  ^  ®  J  ,  .  t  t  T-jcon  i  '  I 

field  was  tiuaded  2  points  bicbe,  in  I  "f  V  c  .  --  ? 

fair  volume,  as  Howev  was  1  cent  , '’^i  an  aver, age  price  of  .5..,,v  cent:  , 

better  Kirkland  Lake.  I.ava  (ap.lP-®  ^hare.  i 

New  Golden  Rose  and  Bcuo  were  f'lilof  Operation  In  Texa#  | 

firm  .spots.  I  The  company'  majoi  operation 

Among  the  prospect  golds  Bladen  j  h.is  been  fh-  development  of  It.' 

Malarllc  was  16  point.s  eaeier.  with  :  Hughes-Fowell  leas.'  in  I  plon  Conn 
t.apa  (  adillac  and  E.  Alalarllc  show-  j  jy,  Texas  Horncsle.-id  now  has  13 
tug  losses  of  7  and  .5  points  rrspec-  i  pioriucing  on  Ihi.-'  411  acr.- 

tively.  Mood  i  adillac.  f  chi  (,old.  I  ic, t-.p  w-lfh  sufficient  propertv  left  inH.r=.tinn  i,r.ti.,.»  ...  , 

and  MacLeod  Gocksbutl  each  slipped  additional  w-rtl.-;  roteiilial  n.  i.h  i.a  l.iu  i  - 


.-.hows  current  assets  of  $"SO  S'2, 3.  ,n- :  thick  \ssavs  indicated  12  per  emt  . . . -  .m  snares ,  .  rmreurr  oner  iw'Je  rerGcnl 

ending  .$18S.2,57  .  ash,  $23..366  bullion  ]  !?Yd  ,6i‘:  pm-  rent,  /ine  and  Pr  '.Y' '  '  - - 

on  band,  inventory  of  .suppHe.s  of  of  l  ilver.  On  this  grade  thr  eomj  j.p,.,.p.  -reas^onably  a  .sured".  a-e  i  J'YasUtchrwaS  ^Mmes  '  the  optioiY  RL^ERVES  138,700  TONS 

>11.21,1  and  iDvestmerns.  wbirh  bad,  panv  could  make  money  milling  and  pf  „b,eb  3:'.f66  j  i^Gpr  heing  turned  over  to!  ,  „  - 7— - 

a  market  value  of  $:,..-,on  at  Dec  ..t.i  rbipning  at  to-days  prices  and  with  ,be  quart/  veins  and  ,  •o„.ol‘idatrd'  BmeltY.s  f  onsidera- ^  T"”” 

n.37.  earned  at  .$21,136  fiirrent  Ha-  co.Ms  .similar  lo  past  experirnee  I  balance  from  .sulphide  repl.iee- j  Y ,  this  deil  hcLn-  the  monev  '  ''6'-6®'0-  -  Arnifield  t.old  Mine? 

bilitir;.  total  Ira.vinc  wnrK  Ap  yp.t  no  rrossnit  or  dlxmond  drill- i  .  k  -  ^  %  .  a  .  tnr'  ^  '^1!5Y4!>2  In  1257  yp 

ing  .’apifal  of  $2.‘.:j..313,  again  I  $58.  !  mg  has  been  done  In  the  south  end.!  ««  t,=  -i-  nf  l  '*  ^  1"' during  surplus  .n  count  to  $58.88.3 

..o .  A  ,  is,.,  .  X  1112  11  On  the  pa5U' Of  pi  Coent  Kdowo  oiT*.  i  terrpf  in  tlir  ino,ono  ?barep  under  i  •■-!  ec»  r*  n'  • 

222  at.  Dec.  51.  1936.  Ihr  orchody  makes  ore  quicKly  stat- 1  as««,tx7.«x-  ms-  t2..nr-v>uvi  '  ■  ,  aw  a  i  t-u  I  })•  I.SSI  Bullion  c-ales;  wpre 

.*■  4  ji’  i  1  »  'A  J  1  #  aamabaaii  AiiCiaer^cs  the  com  pa  n^.  'Ir.  Dan^hait  i  ontion  tf  the  ^pfirin  I?  r'xeri’ioed  T  be  I  cia  #*•  aAi«j  i  #  _ 

,  urrrnt  prodiiclion  h  running  .  rd  Mr.  Made  and  tsof  Excellent . . -t-oS.SlO  from  w  birl,  $..868  for  mar- 


g7-uie  but  he  company  is  60t  Yon- 1  *!h,Yve^^^^  of  the  Goniaga.s  Bednctlon  at  ;  u'eting  charges  were  deducted.  Pro' 

side,  ing  opening  the  mill  at  present  1*®  ^  'J  ,^$'’0  666  ' -  ®f  '®  fit  on  sale  of  seeurii  les  totalled  $33,- 


cost,  railing  lo.sR  lias  been  reduced!  development.  |  *9  pp^  ton  including  760  to  fino  ft.  of  ^  ^  ,  ,  ]  penditure.s  amounted  to  ,$367,111  or 

from  a  high  of  77c  per  Ion  in  .April  Directors  were  all  re-elected  as  j  jgy„, ...j  .  r,),,  to  I  8ii,i  ft.  of'  Begarding  Argo.sy  Gold  it  is  stat- :  $5.63  per  ton  milled  largest  items 

fo  a  low  of  28r  per  ton  in  December,  follow-s:  .1.  H  G.  Maite.  G  G.  .\nics.  1  drilling  monthlv  in:  uperaMe  water  difficul-  were  mining  vvhicb  ,'o,si  $2.3.)  per 

representing  a  .saving  of  10c  per  Ion.  Hon  diaries  .McCrea  and  H.  B.  Van!  y.,,,.”,,,  6®  uneconomic  con  i  ton.  milling  $1,6„  and  development 

or  over  $2,660  per  month  on  present  ’  Pinderen  !  to''n«Yf'  nil  and^r.t  vY,  id  1  I  closing  down  of  the;  01  rents  per  ton,  Frovision  for  d«>- 

I  33.903  ton.s  of  ore  dno  leLovcied  lo.-l  prorirrly  The  Ptatrmrnt  addb  "when,  preciation  totalied  >26.01) 

'  j  j  *  ‘  6  ounces  nf  gold  and  2.360;  j^ydrn  power  becomes  available,  it]  During  the  year  a  total  of  6.5.662 

TT*#  ^  Elf  silver,  from  which  was!  anticipated  an  economic  operation  dry  tons  of  ore  were  milled  a  daily 

X  #16  rr  CSkdTfi  realized  $48(. 223.  Average  assav  of  brought  about."  average  of  |80  tons.  Gold  output 

I  tho  millhcads  was  0.13.>  o/s.  gold  Kmora  Niekel  Mmea  cat-ried  cut  6.802  fine  ounces  and  silver  oul- 

- - -  land  average  assay  of  tailings  626  |  Kcn.ra  Mehei  .ineg  ea  ried  u  10,58  with  average  millhearis 

WESTERN  OILS  SEGREGATED  BY  EXCHANGE  o^s.  gold,  w  ,th  extraction  of'OKr,.  I  ®^  P®’*!  Extraction  bemg 

-'  - -  •  .  A.  A..— AA.  .-A...  !  became  apparent,  however,  that 

fniirnr’C  main  io-ue  perspective,  of  this  picture  Balance  sheet  a.«  at  Dec^  3L  193' 

JcLLltUC  J  InAIll  muld  onlr  he  obtained  by  Preat.er  f""*  ^fet.s  of  $u0,494  of 

u  saa  -Am—ttm-nt-  IhAW  I'nn' •,  1.3  c  '  "  h*Eh  Cash  IS  $1,631.  bulHOn  OH 

VEIN  PICKED  UP’ 

I  1  A  J  t.  I  ’’®®>  liabilities  total  $oLb52  of  -which 

,  .  — -  ^  j  Gonlagaa  carried  out  during  the  j  pavable  total  $30,670  and 

;  Dennilely  Show*  Upon  Second 'rear  an  active  program  of  peeking  |  secured  bank  loan  .$13.50o,  invest- 
!  and  Third  Level*  in  Series  j  optloas  upon  favorable  ground  in  i  nieuts  Include  711.250  shares  of  Am- 
'  rtrill  Mnlex  '  Quebec,  .and  North  Garo-  toeur  Gold  Mines  at  book  value  of 

.  _/riu  nuie*  ,  Gonsldcrahle  work  was  done  I  jisg  vsi.  Among  liabilities;  is  $30. 


WESTERN  OILS  SEGREGATED  BY  EXCHANGE 


TUC  isnonio  stock  excmaii«e 
Bnsc  niETRis  nno 
nerptn  oils  moKi^ 
t93&  -  58 


ozs.  gold,  with  extraction  of  9Kr,.  | 

jelucoe’s¥aiIn  I 

VEIN  PICKED  UP 


mm 


,  r  .  X.  ru  C-,  I  .  -r.  .  ®®  cptlons.  but  none  ■were  retained.  OOO  as  notes  pavable  to  Pennanu* 

I  ro*'©f!lo  Bureau  ihe  Vfnanclel  itmee  I  I  ....  ^ 

'  .  .r,  . .  .  .  t.i  - - - Mining  I  orp.  Bnildings,  machinery. 

I  Toronto  The  niain  vein  a  .  AIJAHmax*  Mnlrlnfa  Mav  P*l-  U-tc..  less  depreciation  are  carried  a 

llcoe  Lonsolidated  Gold  Mines  I  'd.  AlderiTiaC  Holders  May  Get  1  1266.666.  Arntfleld  Is  capitalized  ,1 

;  has  been  definitely  pu  ked  up  on  the  j  New  StOck  on  1  in  5  Basbl  3.000.066  shares  $1  par  of  whic 
.second  and  third  levels  in  a  senes  ;  _  I  2.937.920  shares  are  iss'jed. 

i  of  diamond  drill  holes  put  out  from  _  i  Dro  reserveu  aKvinr^ri  anH  roaortr 

IV.A  ..  ....  .8,..,.  I.,.  ,  I.  i.  1- i  Toronto  Bureau  Tho  FinAndal  Ttmaa  .V'^®  reserve.s  assureo  acil  reason 

1  fbe  T\orKiD(»s  t.ii  tFiC*lc^tIs,itiv'j  ^  flblvfls^iir  Pd  b  )  O  pc  31  1 9  3  * 

IndicaHon  of  how  nrich  tia  ling'  in- i  nnri  hwp.st  of  Turner  Valley  Royal- I  officially  rrporTf'iJ.  Tho  holes  indi- I  romrito  --  Aldcnnar  Copper  ,  guj^ynted  to  158  700  fona  avf»Va£’i'n 

It  .^i  ;ih'J  ariiviTv  m  Wt  .  srn  ‘oi!  I  and  clot=p  try  a  mile  north  of  Mod*  ;  catp  tli;it  fhp  v$'!n  dints  fo  thp  sontb  poratlon  notifies  Jihu-rrholdcrs  that  ,  -a„  -aij  »..aa.i..ji _ io 


.Mermac  Holder,  May  Gel  S 

New  St/Jck  on  1  in  5  Basis  j  S.ooo.ono  shares  $1  par  of  which 

_  I  2.937.920  shares  are  Iss'jefl. 

Toronto  Bureau  Tho  Finencl.i  Tinaa  i  Ore  reserve.s  assured  and  reason- 


'Oi!  I  Men  aiuJ  elate  to  a  mile  north  of  Mod-  ;  cate  that  the  vein  dips  to  Ihe  soiil'n 


!  .143  07.  gold  per  ton.  including  18.- 


.'ind  Maci.eod  (  (ichsnuit  eacn  siippcu  f,„.  oj.  Potential  .  . .  . .  ...  ’  amounted  to  158.760  ton.s  av  e 

noint':  as  Kerr  Addr>on  rnoved  8  j'  r  ,,  i  n  I'  H  'i  ai.-j  a.  iivitv  III  Wi.'.rn  ’oi!  |  M.-';;  iiiuj  close  to  a  mile  north  of  Mod- ;  cate  that  the  vein  dips  to  the  soiiGo  poratlnn  notifies  shu.reholders  that  inrluriir 

..  points,  as  Kcii  AdUi.-on  rm.vcn  .  ,3  ,  ,v  .  ' 'M  No.  1  which  hav,  changed  from  ;  ...a  ....'t  to  the  vvcM  they  nmv  subscribe  lo  new  =tock  on ’,-1;’ 

points  lower.  I  rancoeur  was  4  ,  enf.s  ,  ^  ^4,  barrels  prr  dav  with  n1-  '6- '■'6.s  ha.>  plck-xl  np  In  Hw  I, a.  I  rc  „aphlh8  pro.Jnccr'  to  crude  Succcs  -  I  I  lu  a  ,  the  basis  of  one  new  share  for  cael,  broken  and  on  dump 

easier,  white  losses  of  3  points  vycre  I  .-mtly  i  th..  fact  iha.  tb.-  Toronio  ef  r.ojal.te  N„,  26  G-ometimes  kimlm  I  r*"""  f  ,7 '  5 

recorded  by  Go  d  Lagle,  Hard  B^ck  ;  p^,.  |  Kveh.cngr  ha.-.  .segrcg;o.,j  ,.f  a.=  R.vvatite  Turner  Faiinl  now  fo-  |  ®'  "7>  ’  ®f  'h®  P'^Mtion  of  he  a  66eTer  share  ^vlihll  ! '  "OP^ratlon.^  throughc 


easier,  while  losses^  of  ..  points  vyere  ,  present  pror,!  '  "-m".''  '  th..  fact  iha,  lb.-  Tomnio  er  p.oyal.te  N’..,  29  fi-omctimcs  known  I  7  'f,  peld  at  the  riose  of  business  on  '  manager, 

recorded  by  Gold  Lagle,  Hard  B^ck  „^,p  4_,p  |  Kvohangr  ha.-.  .segrcg;o.,j  ,.f  a.=  R.vvaiite  Turner  Faiinl  now  fo-  |  ®'  "7>  ’  ®f  'h®  P'^Mtion  of  he  ^  a  6nc Ter  share  ^bll  ! '  “OP^ratlon.^  throughout  'he 

and  .lellieoe.  I ssue^  moving  frac- i  ,on,  'bc-o  i-...,,..,  f,„  puri^x-  of  com-  cumo.-  ,.„.rn,mn  on  Heme  MiUarviMe  !  vein  and  the  same  is  true  of  the  liTre  AnrTdrh  ^h^  were  handicapped  by  the  low 

tiotuilly  Iftwn  inrludod  Madsen  Rod  j  h-i  •  n-i  ri  irin-ito.l  m  vi'iitnrr--;  in  P'iMn:r  an  \n*h  \  of  piii»'  Tn.»v(  nirni.^.  '  7  wbn-h  will  put  n  ^rll  down  !  driftinc  on  file  Ihird  level  as  far  at  '  ^  ^  ^  ^  ^  i  r**tiirns  lo  be  won  from  thr  or^  and 

Kako.  Krd  (rest.  Roclic  T.#(>nS  ,,,  i;r^rtr-xxon  ..n  '  bf*  n  !  anoi  her  P-  mile.-,  to  the  northweat.  1  work  ha?  prti;;rcssrd  to  (l;ife.  president.  U  is  tinnounced.  has.j^y  noceristly  of  obtaininc  low 

and  Gentral  Poreupiiie.  Dorval  Bis- ‘ _ ,  ...f' .'i _ ’^..V  it-..'...  '4"ne  l.y  anv  '’anadian  ■  x.-iiang. .  I  -  — -  j  The  drilling  showed  a  w  ide  silici- '  "greed  to  purehasc  fhe  halance,  ofl^.^g,.^  Early  In  the  year  it  was  found 

■I'd  I"  It’’  indwv  ;ii.  An  I  Rai.tnn  capital  has- entered  the  An  ;  fied  zone,  up  in  56  ft.  wide  in  one  >h®  1,666.666  shares  heing  oHered  jjjjpppgfj^.g  production 

a"  .'.  B.  ‘  "''Sjliuaicl.  j  gio-(’ii nadian  tiil  (  o.  picture  to  no  j  plaep.  the  whole  of  which  v  ji  Ided  . '*6d  which  are  not  Bubscribed  for  by  additional  mill  oquipnit-n'  wa  = 

i.igarv  .6  t’Mmont.vn.  '’61-  rxivni  \i  ,i  tncTling  of  share-  an  average  as.-ay  of  $3.66  per  ton,  '  shareholders.  ordered.  This  could  not  be  obtain- 

w$‘rtlt  Fi.  t  ),i  1  hoMt'i'  .  1 '«t  ;  h''f  tj*'!'.*-,  la '.i  wi'rK.  I*  P.  Rvrne  Dvosi-  <•  $  t  a  •  j  -  .1  t_  '  j  j  ^ 

...  Mri-cm  v.  M,.bv..  ,/kaita,  iicMi,  rovcalcd  ihai  N>  bii t’.  ^omlon  !  ®^’>aM,ed  in  ihc  vnn  :bow  -  I  ed  and  pi, ayed  in  operation  -intil  Oc- 

rmli-.l  a.rl  Fa  :  .A  hic  .-isTr,..J  ,o  purchaoC  .lOG.OdO  i  » ‘ >-  >  ^  '*  CnmnanV  M AO* 2 n (T «  I  ,  i 

i,.i  n  I -.1  III.-  l.-id.  \  w.j...  Ih.  ;  .Anglo  ,-;  inad’an'  :  hai-rv  at  $i  ’pri  ,  Imn  averaging  $1176  over  6  fl.  af  VAOlTipany  IVieeClngS  ,  mill  and  second  ,  la.r.sificv  were  put 
nionn.  ..r  ii'iii  .-.i.'l  III'  har.  an)  ha  -  i.iken  option';  on  a  fur  i  t''!'  cutting  down  two  high  assa.'.s.  i  'nio  use,  and  by  IiC'.  ember  tbe  d.aiiv 

•  Ilf  I'civ  Th.  in !.  X  ii:i  !thf  r  i.ono  .io.i  ■  ha,-,-  ai  .m  average  i  Olhe’'  v-aluo:  ivhtalned  w  ere  $1912  <  ir-  .  x-  jji  e>  r  a  i  tonnage  bad  s,  op  worked  up  to  a 

nili-.i  h.i.  8  I.,  Die  l.egiiinin;;  I  pf  s,;-  pp,  (ijire.  Total  to  lie  !  pv  er  1.5  ft  .  or  $7.36  over  6  I  fl  ,  $7  :.S  Bfi<ldlrru  Co.  lAfi..  sn- 1  rpcuiai-  rale  cM  230  tp.,.v  pp.- with 

/)  a  |..i,-vv  ,sli..W'  iliat  ■..-.1  I  re;.  I  UP, ■)  py  A  nglo  t  anadian  if  th.i  pver  1  feet  $7  2,5  over  "  feet  and  T”' .‘harehnldr  rs  pp  Cffleirm-v  Mith  lb® 

,  .:il..  -.-I  .-.Mnuary  ...|,,p,„  ,  ..p.ppim,-,-,  w-„,  he  $  1 .725,066,  ;  j,  Plover  •' 5 '  ee  .  Tl  iTat  -  1  higher  mliling  rate  an  increased  nro 

,  hui.  iwMu-  .  -lai.  In  .adibtion,  Neal.,.,,  ’I  honv  on  &  Go  .  . . .  .u„  . . .  ®  .inetion  w  ill  he  efforirH  :n  ,6-:s  .nH 


aiul  .Tclliioc.  Issurs  nlO^  in^:  In  additHMi  to  flih^  work  fhr  roai  i-'G  iu  -  for  th<.  purik-x.*  uf  coin- * MttrnPon  r-n 

fi,vnall.v  lower  ineluded  Mad.sen  |  has  part lelp.iteil  te  venture.s  m  P"""-  an  ln.|.  x  ./f  ph.v  move mcni- |  No.  2  which  vv,ii 

Lake  Led  t  rest.  Bochc  Taoii^  La.  semi-proven  or  unproven  ground,  all  ;  ^'r'  '  '""Fanoihcr  1 mile.-  t 

aod  rmiral  Porrupmp.  Dorval  Jms- >  .-  t  i  *  r  i  ir  d<»nr  l>y  an\-  •  and<.1ian  •  xcii;ui^« .  f  ■  - 

.oe-  and  I'auloro  each  posted  net  "  "  ltd-  moved  „„.-ucees.sf„l  Home- _  | 

gams  nf  1  point.  Federal  Kirkland,  :  one-r|ii.u  .-r  Interesl  m  l  r-;,na.lian  A,  P.  '"'.i.sjliuale.l.  |  rio-Giinadian  Oil  i 

Pov-ore  Powell  Bouvn  and  Preston  ■'  'Inlled  in  Lea  iirnwn.  (  algarv  .8  GMmont.vn.  <'.11-  small  .-M.-ni  \i  a 

last  Dome  reinainecl  unchanged  j  <  ounty.  .New  Mexico.  Hurinu  llie  menl.  ,■'^.n,n,..nwo,llh.  I  lalhom...  .  I'.i  ,  h- .!.).■  I-.S  la  t  werg,  t 

"Bead  .Mt.bter  dipped  30  Pdn'^  ®®  !  alre  ta  ..-''in'  H-6.T''rnm-:r:::,'.' 

m,nlRTLwb.leTdorXT'..'Uvl:;’'n.m^  'r’^hT "ir  I'T  all'  TlT'likel 

feature,  was  22  point.R  ca.sler.  Min-  1 I' i.-  l.ioiighi  Hotne.-ti'.id  -  ^  ha  !  thcr  i.ono  .io..  bar, 


mg  Gorporation  dipped  15  cents,  as  holding:  in  Hu--  l.rislol  Xallc-  ,::.is  i„ .  n  .-oniptili-.i  h.i' 8  in  i  lie 

Nipissing  and  rowagniae  lost  16  and  ficM.  New  X  oi  k  Biaie.  to  .8  inn  arre,.  ,,f  .m.)  j  ,  i.-v,-  sii.iw-' 

7  cents  respectively.  Oro  Plata,  ncllvcric;.  fiorn  Ih'-  lonip.iiiv  ili,  ■  inm  to  b.it.-  i;  ml'.  f 

which  derlared  an  initial  dividend  of  ■  nv.  ry  well  m  ilii:  field  in  1'i37  wne!  i'*  w-nh  hi-i.  h.-i 

1  eenis.  was  traded  in  fair  voliiiue  :  .small.  ''' 

.and  recorded  a  net  decline  of  ,i ,  -  -  --  .  .  ^  i,..,., 

cpots.  I  Willsey-CoBlilBB  Mines  iiig 

In  the  oil  group.  Okalta  was  trad-  Financial  Slalrmenl  Issued  ,  .  - ' ' 

11  nniniu  lower  wiiile  n.ivie.o '  T inanciai  otaiemeni  issuea  |  _ 


..r  III;,  I  aii'i  111. 

7*h'’  ID  h  N  h;i 


$  i»  v»’  s|m»W'  thnt  I’M'ii 
1 1  •'  l’'cl‘tnj.uv  .1, 

I  [uw  M»  h'  l  nc  '  .  I  i)i' 

■s  r.t:::.  ;it  U't.i", 

I  !!;:♦  i-f  vf'Lirjy  hi?)i. 


In  the  oil  group.  Okalta  was  trad-  ' 
rd  11  points  lower,  while  Davle.o ' 
slipped  12  cents.  Texas-Canadi.iu  | 
and  Galcaiy  4-  Edmonton  each  lost  | 
6  cents  ,,in  the  week.  Galinonf  and  i 


ruronte  Buirnii  The  Mnahclsl  timrv  |. 
■f.iri.nlo  I 'in.'iihi.il  ■  t.ilement  "f  ,i 


.ic.i,  ■>  .ompie....-i  win  nr  .y, . ,  zi,6n".  ^  i.vcr  2  5  feet 

In  .addition.  Ne.-dni',  Thonv  on  &  Go  t.  ....  . 

nnrcli,-,..e.  .tl  7.-.,n'.6  of  hnnd.s  in  rinll  -  , 

ins  I  ■.-intra.-l.v-  l.td  Armlo  ^vjb-:|.-j-  '  rxtrndrd  lo  tlie  smil'h 

i.ai-v-,  Sii.'i re h'v'drr^  approver)  inere,as.  -  and  w-ill  be  (urnciJ  oii  line  in  pict. 
mg  .  apii;,li7;.i  on  of  .  ompanv-  from  up  ihc  main  hrc..k  and  vein.  i|  is 
1.66,1.0011  sha’i'  no  par  to  s.606.660  |  ^l.itcd.  On  reat-hin,g  Ibc  vein  a  ral.-e 
.'hare.s  and  to  ih.ing.'  n.ime  of  co,-n  |  w  ill  b'-  put  up  ill  ore  from  the  see 
I.-..62  panv  to  yig-.o-.  ■an.„l:..n  i -p  Ltd.  !  „p_,,  fivBt  level. 


m  w-nicn  are  not  BUDScnDca  ror  ny  , -md  additional  irlil  ./quipnifcnt  wa.= 
laicholdcrs.  ordered.  This  cnuid  not  be  obtain- 

-  j  ed  and  pl.acod  in  optraGon  until  Oc- 

<•%  m*  .  fober.  In  'hat  month  a  re-grind  bat] 

vrOmpSny  IVlOCtm^S  .miH  and  second  .  l.'i.ssifier  were  put 
_________________________  I  into  use,  and  by  l  ie.  ember  the  d.ailv 

I  tonnage  bad  s,  op  worked  np  to  a 

Grc./  trc,sf  gatW/cn/  Co.  Ltd..  6 n- ,  rocula r  rale  of  236  to.,.'-  pr- da v.  with 
lal  g,mcral  myeling  of  .shareholders,  .y.  eff,,-,,  p,-v  Mith  the 

be  held  in  M  innipeg  on  MnnU.i .-.  i  k.-i,,...  .  ,iiii»-  .  .  ■  ' 

v'-ii  lih  at  e  p  m.  !  highei  inliling  rate  an  increased  pro 

_ ’ _  :  duetiOD  w  ill  he  efferted  ;n  1938,  and 

/’.r  mv-r  Cold  Mmtim  t'n  =  n nio. I  i  ' >T’  ParuiugS  outlook  i.;  Iherehv  tip. 


niial  general  merilng  of  .shareholders 
to  he  held  in  M’,nni,peg  on  MomJ.i,.-. 
April  lih  at  e  pm. 


Frown  eased  5  and  4  points  respec- |  M  tltscv  i  oghlan  Mine..  Ltd  a'  t'ei-  inii  r,  .-ting  i.  .i  -miniii'i-  nf  monil' 
lively,  while  KoyaHie  dipped  ’rial.  1'hir,  bow,,  current  a;.;,ii,<  of  h  ingh  ,  .and  lew  fnr  ih.  new  oil  in 
point,  llast  Gi-est  moved  up  1  cent,;  $12,811.  iii-ludlnc  $1,672  ia;li.  v,  :;no  d'-\  h.-o-|< 

w  hile  Home  Oil  vvns  3  points  btglier.  i  rail  loan  ,uIm‘'i-i  to  in  d.,.'.;'  ncdii*'  '-.luiinilv 

T  nited  Oils.  Merlaiid  and  I'-oundaiion  .-md  dehcntuics  .,i  co  ,  of  't7.1i.8  7’",.’”"''  ^ 

Fete,  each  gained  frartioDal  amount.',,  j  curi-rijf  liablliiies  total  $'vi3  Mmin-z  * 

- -  j  pioiirrti,-;  arc  carricil  at  $1.687. 'ill. 

n/v«|||n  1*1$  l/r  A  D  I  wIillc  cvptoi  ation,  in.iiiileiiani  c  .ind  I'.-r, 

BONUa  AI  YbAK 

END  BY  MACASSA?:  I'n.-. 

I  durin;:  the  'o.-ir.  wlulc  tnt.il  ill.-  , 
fs'  .  r-  -J  I  itiirscnicnl.  amounted  1.0  $./'7,  W  hi,  h ' 

Directors  Will  Not  Consider  j  ^phuc-d  ca  h  m  I'ank  ami  on  caii.v.j-u.,  .. 

Action  Until  That  Time  i  lo.m  to  $5.::;"  at  iiic  v-i-.n-  end  from  f;rp'  .  . 

When  Resull*  Known  ,!  $5,736  at  .lan.  i.  i9::7  n.c 

_ _  .  panv.'.  linpalcrilcd  i  lain-i:;  aii'  now  m  p"  ^  ’ 

Toronto  Burr^u  Th®  Ffnatitlal  llm«8  |  lllf  LiaPU'  "f  Stldl'iirv  i  (tnt.Mt  ^ 

Toronto  --  M  lib  increaied  milling  >-*'>  •'''6  pi'ovu.ion  lia  been  '"'idc .  _ 

rapaciiv  coming  Into  operation  Id  I  f"r  '6£R  on  claim:,  .-iliandoneii  or  on  ^  I brn.-ii-v- 
Sepfembrr.  operating  profit:  of  ,Mu-  propetic.-.  now  bold  A  report  of,.vi.,,..p 
,-assa  Mine:;  fm  Ihe  current  year  j  operation:,  will  be  K-;  ued  sliorily  $6  April  .  .. 

should  exceed  Ihntc  ol  l.a:l  'car.  -.ha rcholdcrs.  I 

and  dircrtoris  expect  lo  be  able  to - — -  1  .ini'- 

consider  painieiit  of  a  bnniir  ai  tbej  to  the  mill  building  is  rx|iect,',|  to  x;j;;u;t 
'ear-end,  Robert  ,\  Fr.ire,  prcildent..  :tai-t  imiiicdi.iicl,'  and  Hie  eonip.iny  |  tv,,.,tr,T,v.f,r 
informed  shareholders  at  the  annual  I  i.s  now  conir.iciiiig  for  iicce:  .ai o.  foi...i 
meeting  Mavcii  36th.  Howevei  .  bc-i  cfiniiinicnt  ici  be  in:  t.iHcd  to  increa;  e|  Novc-miif-r 
said,  dirertors  do  not  wl.-^b  to  niake'  dail.i  tonnage  |o  inil  tons,  II  c.  an  1  ' 
a  definite  i-talcinenl  in  Ibis  regard  ;  lici|iatcd  iliat  i  on  u  riicl ioii  woi  k  and  . 

at  present,  prrfcrring  lo  be  free  to;  iirlailalion  ol  c,|iii|niiciil  will  lie  i.-i.firuary . 
consider  the  mailer  ai  ibe  v  car-end  |  cnnipicicd  and  in  opci  .itinii  h\  Sep 

It  is  liopcd  to  begin  prcparaiions  i  icnit'er  l:-;i  x  go.-.d 

for  .sinking  of  ilic  new  sliafi  from  |  A  b-.-law  wa;,  aiiproM-d  |n  ov  iding .  ton:  .-d  l.v 
surface  bv  Alay  I.  willi  sinking  ex- j  for  increase  in  dircclors  fioni  ..  to  7.  ,  '6  nrnili 
nected  to  he  well  iinderwav  in  lime  |  B.  R  Fi.'cc.  ir..  and  ,  api  I  M  I'b’ted  'ns' 


A  1, 300  d'-\ 


while  Home  Od  "ns  3  points  higher. 

T  nited  Oils.  Merlaiid  and  I'-oundaiion 
Fete,  each  gained  fractional  amount',,  j 

BONU^ATYEAR 
END  BY  MACASSA? 


Action  Until  Thai  Time 
When  Resull*  Known 

Toronto  Bur^-^u  Tho  Financial  llm«i 


f  I  nll5  A  . 
fnlloW'Ui"  1  In- 
TijFin  r  \  .i)l< 


11,.'  ».r  ::itin;n:;  nf 

It  Ik'v*.  Ih*  rnn^'' n)*'ntN 

hnnc’iic  in  of  pinni  I  I 


mopii-.;  "■ . ■  ihar  -y.o'hed  Ihr  faul.  .and  it  I:  ex  ,fr„„ron.l  n.Marrano,  \ 

oil  in.  Frodiirtion  .-e.-.-.id  of  Turner  Valle v  ;  Pectcd  O  i'lck  up  'Of  or,  on  Gie  j  annual  meeting  m  Mont 
f  las.l,  1  w-.'i.'i  con.  idei-.Tivi’  enhaneed  during  |  other  -ide  of  lm-  fau.l  "h.cli  ''ai' '  Thijr:-ddy,  April  7ih  a’  11  R„m 


mith  /'remv-r  Gold  Mmiug  Co.  annua.1  I  ''V ^^renv  on. 

pick  mr'  iijig  in  A  ;incouver.  Tuesda.'-,  .April  '  P''6'ed.  .A  greater  development  cam 
i|  is  8  at  1  r.o  p.m.  I'aign  will  be  nreeiisjirv.  however, 

.;j|  ;p  - -  I  in  order  to  ennimije  thi.s  rale" 

;(.p  Crjo'jduio  Ivdiistrtr’i  Ltd.  annual  i  '  .Arnifield.  president,  slates 
‘meeting  in  Montreal  on  ThurMlav ,  j  'ihder  report  dated  March  28  "Diir 
,-yp]  April  7th  at  noon  |  Ing  the  latter  part  of  the  year.  dn“ 

py  — -  to  the  ineteased  rapacity  of  the  mill 

Gip  'fonfrea/  H^rlriqrratind  i  rj<i»-gi7e  j  and  beiausp  the  ore  baa  averaged  a 
Ltd.,  annual  meeting  in  Montreal  on  jliitte  better  In  grade,  rfindliienr  lm- 


I  he  ivnngmg  In  o'’ 


'hvow-  of  2’i''0  feet  lo  thr  north 


l''';e. 

t  .-I  mia  r -  . 

!■  rlM-'la  I  ." 
March 
V  pi-'l  .  . 

.vi,-i.'  .. 
.run*'  .  , 


,  I'-tobei 
Nov  eni've.r 
fie,-  ember 


Davie-.  Pete  v.o,  I  and  Pnnhurst  whilr  j  p-om  drilling  rr.,,),;  ohiained  both 

"estflank  No  1  .and  Spy  Kill  wr  rr  ;  p,,,  ,|,p  rennd  ,,lld  ihu'd  If  vt  l.-  .  i'  is  ‘  iiua)  meeting  In  Montreal  on  klor.da. 

PUI  on  ;lr.-.d'-  prod'irti.m  )Aay,r.:  k'lp.in  ,,,3,  ,f,r  wcslcin  end  o*  ■'■P''''  >  noon. 

haling  some  <i.i>j.>lr  running  produc-  :  ,  ,  ...  ,  ,  .  i  _  _ 

tion  inUinr  b  e  i  i-  v-a'o.i  'o  'om  I'ho  downward  evteti.;!op  of  tlic  maiD  . 

non  inning  n.i  i.-  v.a  e,j  m  .oo).  I  i,  ■  ffou-oni  fttiiifh  Pav-r  Iftlls  Ltd  .  an 

bkr  a  good  (  •■Ilir  pi-oduirr.  Nothing  1 '"*6  allovving  .or  the  dtp  and  >1®  uua,)  meeting  In  Montreal  on  XVed 

oTfi.  :ai  ha  hr.  n  -ad  aho-.r  flow  a*  j  r.ike,  w-31  be  found  close  In  Ihc  drifi  I  nccdav.  April  20ih  a*  2  ?6  p.m. 

n  Davies  No,  1  on  tgr  w-r.-i  --idc  of  the  fault  - 

'’pooner  hu’  |  Drifting  continuer  ca  i  on  the  fir.si  tv.-.vtcrti  <Vroret-.v  1,id  annual  geo 


lie  K-;  ucd  idiorily  to  April 

j  Mav 

_ _ _ liino 

.  '  .  .  '  .I'll'- 


r.-.v::  Gunhur-'-.  Iv  a'..)  h- 'wfrp  Davies  No,  I  on  'nr  w-r-.-i  --idc  of  the  fault 
17  hS  1  and  M'vrir  I .  Rr  n  a  rd  Gnooiicr  hu’  j  Drifting  continues  ca  I  on  the  fir.st 

IT."  'd  ajviir:  -r,..  ..I-.:;-  o  hirw  ,0  w-rh  !  if,y,. I  .aitraclivc  looking  matcvi,il 
,""7  6  hray...  fioo-  e'  .  rude  tAnd  evidence  ,  well  .dl’ci. 

'jr.  ;..  of  ftrong  g;c-  pr.  -  .ij'-r.  'Acidtlank'  ,  ,  ,  i  .  .  vi 

nr,:  No  1  ,.  f'ow.ng  a.-.vund  46"  barrel,.  !  ’-'•hOsc  and  a  white  io  blur 

i£n  i-;a:l-  w  .111  .1  ■'  .101.  266  f-  of  hotr'ldarf/  vein 

n.cs  lo  hr  .Ir,;n.  d.  Fp,”  H  It  1-,  v-Tirling  !  Oiiic'als  ‘I’c  Gated  to  he  encour- 

I’l  .A.i  ,  .aronn  i  i.'.o  iiai  rrl  rl.-i.lv  and  pro’oably  *  aged  hv  the  rc.  ul'..  ft  t-;  believed 

,",t  .”’1  w,;i  he  ,a'-irb/,cd  .h'lr-ly  i  ^hev  provide  Mic  rolullo:’)  to  the  geo 

log  i  li  difricul'icA  'vhirh  h:ave  h°en 
It  >1  6g  a  mertmg  helw-ren  ‘-h"  '  po^,„.^p.nrrd  "nee  underground  work 

'•  -Mhf'Fia  Pr'trnlriini  ProiJiii'cr*;  .V.n.ki.‘»-  ,  .  .  j  i.  •  ..  .  i  .  -  «  i  ■  i 

.-.IT-  I  at, on.  .vp,-r.-.,MUt,v-c',  of  ;hr.  rail-  fMV,U:d  inat  In  two  | 

{17"  ;  .tnd  Ihe  ma.ior  ref.ner  .  the  A  .  I®'"  ' "6®''-''  '‘"cls 

\'c  tfi  »o  uu^il  Ma$'  '  ''ill  be  tli  ittp. 


xjrYfidv.  Anril  fin  n  a.m.  ;prc.\pd  ciPdf)v  Fnr  the  past  5 

ra.oo.do  «fer,.n,/>,fr  ■fdvc.s  Ltd.  an  !  had  a 

a)  meeting  'n  Montreal  on  Monda  .  I  ®’’‘"  '’rtPfalmP  P’oflt  Mo  expert 
iril  11th  at  noon.  condition  to  continiie  and  that 

_  _  we  w-ill  he  .ib'p  to  show  .an  even 

Uou-ord  HmVh  Pav-r  Mills  Ltd  .  an  I  hfi'pr  pprforrnance  throughout  the 
a.)  mprting  In  Montreal  on  Wed  balance  nf  thp  current  yr.-ir  " 
edav.  April  26ih  at  :  ;o  p.m.  j  Mr  Arntfield  doIpp  that  fJiA  com- 

I  pjjjjy  arranged  lo  borrow  tnonpy 
ty.-.vtcr"  Grorrr.s  annual  gen.:,,  ^  FpnnaaUP 

Id  In  AV.nnlprg  on  Wedneedav,  ®  ®">  ^>’®  '^®'’®>' ' 

ir.l  27ih  at  .3  p  m.  .  opment  program  recommended  byi 

~ _ ! _ I  Mr  tame.-,. 

Annual  meeting  vrill  be  bald  s*  4  , 
j  p  m  .  .Aprtl  9.  at  the  rompany'e  head 
Stop  Advertising  and  you  office.  .Arntftpld.  Quo, 


;  continuer  ca  i  on  the  fir.st  iv.-.vtcrti  Grorrrs  Li4  annual  geo 
.vitraclivr  looking  matcvi,il  t-al  nv-rung  of  eha rehoider,'.  to  be 
.  r,r  well  -il'C'  *6  M'.nnlprg  on  Wednesday, 

v  r-  iVnrl  'a  white  to  '  hl.ln  APr*!  »’  ’’’  P  '"■ 


-r  ’-  y  '”‘'’''1"=  '  PDcreantcrcd  "nec  underground  wo 

'•  -Mhf'Fia  Prtt rnir lini  ProiJiii'cr*;  .V.n.ki.‘»-  ,  .  ,  j  i,  •  ..  .  i  .  -  «  i 

.-.IT-  ,  ation.  .vp,-r.-.,MUt,v-c',  of  ;hr.  raib  fMV,U:d  inat  !ri  tv 

tl  7"  ;  .tnd  Ihr  ma.ior  ref.nrr  .  the  A  ■  I®''  ' "6®''-''  I*" 

Ia to  upit  uu^il  Ma'"  |  '' tii  trrp. 

.•I  •'■>  l.rfotf'  Tiakinc  anv  ostima^r*  of  oi|  -  - 

.'^■6  1  avft.lahlr.  for  .  hipmrnt  to  the  East,  ^ul  in  SllvCF  PriCCS 

ts."  r. (  Ill  fur  driav  w  a  -  desire  to  see  ,  _  .. 

y.yt.s  „h-i'  effect  fhr  new-  Rovaiitc  pipe  I  bliown  on  GoiTimodity  iVlart ' 

■^|...||.  I  liiTr,  „  III  ni,  l-.arrrlagr,  M'hen  {  Peil.c  ttfbn  fbf  ‘hr  -  i;ri\  rrnmei''!  »  it 

tF/td''  ’hr  fiiuprc:  n  11  Ol  '•■Ubrnitf Of)  to  [  hi  rrHucinc  thr 

the  ia)iu*£*\'  fonTpan’r-.  in  I'onnrrtion  t^ound  m  thr  ♦►«dina  of  tl  <®  n-r'-iM-c  h 
n-'tb  a  po  ’Ihlr  rr$“-ion  ■’♦f  f rrl;rh »  '  ^ <.  AiMHtrtn  con^modi*” 

Fair-'  for  (  nirjr  fr«5ins  raot  or  to  •vrr-s  Oumhi  ‘hr  A* -ind  I 

'6"  I'aclf.,  yo.l.'.  1,0,  -r..'.  ivrrr  .{reb  -n  V  Iry.N  l,..el 


Stop  Advertising  and  you 
let  vour  business  run  on 
momentum,  and  momen¬ 
tum  is  a  gradual  move  to- 
ward  a  dead  stop. 


The  Financial  lime*  reaches  a 
elass  of  people  xvho  are  Interested 
and  able  to  bn.v  lovestnient  securl* 
ties. 


I  d,' it  of  mtereci  li.iv  brrn 


peeted  to  he  well  un,lei’w;i.v  in  .iiioe 


,’ll.  urn  th  Turn, 'I  '  I'Hr' 
pleted  In'rt  w-crU.  till; 
about  If,"  l>„ri-,'l  .1  '1(1.'- 


^;,.^■alllr  N’.i, 

w  II  I  otO 
w,  II  flow,-.) 
I'li'-n  ■'  wa-' 


eruicu  ....  ...  .  .  ....  ,  , I  about  i:."  |,„ri-rl  .1  ,|H'.  lU'-n  "i 

The  co.st  of  tbc  new  :,hi,ft.  logcUu-rl  I’laiiagan  were  .vdliil  l,t  Hu-  board  „iu-i-rup'>u  ouipu'  omui  bat 


fvoyjihrr  No,  ."I!  <  pudd^d  in  Da 
vtos;  \ti.  ::  dF’ll'n;:  T.oSfi  f» 

wMli  rijUl#'  lotil  .  I'rou  M  No  A  inorr 
Minn  1  fio  ft.  ,n  *iif'  liniD,  Hunt*^r 
\‘ol|rt\  IF.  ron-^Hri'io"  di*i)lip;r  n«‘\^ 


‘-''  lfo.tr.' *5  iv^rfs  dPfll*  -n  V  lfv.I«  .Kt  rl-' 

,  hr’  ^  ou^fstion-  C'lo^ii5^  hid?  Av<»r# 

HKi'f  d  40  (•nts  Lomp'i.f'd  tbout  4  1  'tO 
Ha  :  ih^  prt^A  ioijN  5$  e  l. 

ft  !  HIGH  A\n  t.OW  TRADING  PRIfr.S  i 

lo  Mjrch  '^Oth.  in.TR 


with  new-  eletlrical  lioi  l  and  othcv'witli  otiier  dire, tor;  irelri-iril  A  iuuii.r,!  .1  tb-,'r  <|,i\  pro'bic'mn 
rduipment  ir.  estimated  at  $11111. oim,  total  of  .8’’u,|S;:  '.luiic'.  or  3u  1;  of  ,  ,  ,>nei,i -ir.-i  booing  ih;,i  ih-.- 

u  hirh  ,t  i.,;  e.vnccted  wil'  be  rprcuil  l)ic  is.^lierj  c.apil.il  i-lock  were  1  c|u  r  well  ,a\.’r.);r,|  I'lC  i.aiirl  ,|,-iil'  f.u-  ',r 
over  a  period  of  two  le.ir--  .'•Ihaft  fcnterl  al  ilm  niccliiig  I"  prov\  P'ri'vl  It  1  ib  .'igbi  tbi.  il..-'  norht 

-inking  evnendit'jip  w  ill  b"  ■arne,)  --  -  -  'v'  "v  r'-a  r,i  rui'b.  1  i"  'j*'''!’*  ' 

.  i^r.  rm  Lj-.-jo  tG.ui'  h  V I -•  G*  ti  1  hf  ho$1'->»5*i 

as  deferred  develr.pnipnt  uem  to  !>«’  The  I  Iniincml  r,mcs  rcncli.'s  n  b,,,,,,'  rr.ro, .d  thr  ti-ra'mrnt 

w'rtften  off  at  tbe  'e-ir  end  ihrougb  cIbss  of  iM'i.ple  who  are  iiiferestcd  |wi,.i.,,.’tan,  r  of  ih"  "rii  n.'t 

ourpluf  «/’count  ond  able  to  btiv  inipf-tiueiil  seeurL  murh  u,.  rptr  of  fim,  bu;  ".a  io'-.,. 

Lonetructlon  work  'm  addition '  lies.  I  tj.jn,  for  v  rio  i";  th-in  i:*-  ohIc. 


I,\  luuil.r'l  .1  tb.-r 
Ir  I  ui..t  ,  onrbi  -jr.-l 


nvAr  a  period  of  two  le.ir--  tiha 
nnkiDg  evnendit'jie  will  b"  larne 

as  doferred  deveb-pnirni  iiem  to  ) 


tihaft  Rented  al  llir  niCrliiig  1"  |irov\ 


llioncinl  rimes  rcm-lit'R  « 


A'otl"'  I'.  cou-Hri’ing  drilliug  new  | 
w  rit  in  Hun'r>  A’allny  field  . '■'jifan  '  xt.r' 
Rn-iwn  l.wlow  s.Tl'i  ft,  Richland  No  xrr 
3  making  .low  '..rif  'vph  ra'0'0  'ool.s  Ma, 
innrr  1  han  f  u  th'  bm®  F-jn-  June 

,{.)n,r  at  I,  ii;  ft  (b^a.l'a  .No  6  Jub 
briow  .-.mi"  r  t'oijmbia  OiK  'P  ;^w| 
.'•'Igr  I’ril'k  fold  "'ll  rbut  dOW  P 

till  I'lnr  Ibrri  "'ll  ha,’,  r  .'""-luctio.o 
trr.t  AA-r...t  'I'lrtinr  prar.r.g  t!w»  a*  I  ii)*. 
s.t'c,  ft  Afr..l®l.  Re'vard-S.ptoor’.ar  Ko  1  Un 
2  below  0,656  rt  |  Peb 


ln..tnc  Pt",... 
ftsu  e® 

.l.r-b  .nth 


15.70  1,70  4fl  p,-i 


ocdt}tJi£.yad£.Ki/tidtpthcff\i)iM. 


Feb 

B^bid 


U  et:  »1.15  -  25  ct,  nM  AP  m  ^i,s5 

Biendftd  and  Bottled  bv  Distiflirs  Cc^^pcrtiiofl  Liwiled,  Montiea' 
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NEWS  OF  MINING  AND  OIL  SECURITIES 


STEADY  INCREASE 
IN  ORE  RESERVES 
CENT.  PATRICIA 


Over -the -Counter  Mines 


\Mineral  Production  in  Quebec 
Reached  New  Peak  of  $65 ,089 ,1 94 


Mining  Market  Record 


PILMAC  -  Machinery  for  the  mill 
‘o  he  erected  at  Bllinac  Gold  .Mines. 
'  'Vrr.t  Shminp  Tree  area.  1.  now  on 
‘he  property  and  lumber  for  fh''  mi’I 
buiWing  ha  already  been  ordercel  ,ipd 
will  be  ■  hipped  ill  an  early  date.  ,n 
eordinp  lei  v;  W  A.-rclstine.  minin,; 
ehcinerr  lOvcrj't  hing:  i,.  procpediiij: 
mooth'.y  at  'he  property,  Mr.  A.e-.el  - 
-  -  tine  .taler,  .and  M  t.'.  r,vprrled  '.hat 

HANDLLS  ABOUT  250  I'ONS ; 

Toronto  Buroou  Tho  Flnontfol  Ttmoo  B4RBKK  LARPI  R  —  Good  head- 

Toronto  —  MTiilo  rlevolopme.TIt  of  |  "’aj"  b  belns  made  In  rinklns  the 
the  main  orehodirs  on  the  throe 


Adds  50,000  Tons  With  Devel¬ 
opment  Main  Ore  Body  Still 
bicomplclr 


Unlisted  Mines 

(By  Draper  Debt*  &  Co.,  Toronto! 


r  .1, 
or., 

eii, 


lower  levels  at  fentra.l  r.itricln  Gold 
Mine;,  ha.n  hern  proitre.'-t in?  and  is 
tflll  tnrompleir,  it  I.-  esiim.ited  that 
reserves  of  developed  pit.  .‘ince  the 
.nnnu.a)  report  was  writtin  ha.'-  hern 
increased  by  appro.xim.iioiy  .■(■t.'ii'h 
tens  a!  Mireh  ii'ili.  of  average  iniiif 
crade.  after  nieefin?  p' odtiet ,cn  ’ of 
.irp'‘osimately  is.npii  mrs  to  ihm 
el.TtP.  r.  M.  Cpnne'I.  nie.'idfiit.  n- 
formed  shareholder.s  a;  ihe  aunu.-(l 
mcefinc  on  Mar.  L'.'dli  Tliis  udrii- 
tion.il  ore  will  be  included  in  ibi 
ore  reseryes  o.c  the  (  lit  renf  rear 
Further  drifimc  a.lot);;  ih,  iror 
hand  in  the  we'-tern  -eetion  o(  :hc 
property  ha.;  opened  a  m  w  .irebiniy 
UnowTj  a,  ■'(■;'■  .lU  'he  ''7'.  6."  i.rd 
ST.I-ft  letelr..  Mi  Coundi  ^a:1.  .-Nn- 
other  o'-e  occiir'-i  nee.  krown  •'i=-  "I,", 
has  ree.cntlv  bpep  .jpon,  1  on  Ihi  375- 
I’t  l.cvpl,  ,T  short  flirtance  c.ist  o( 
"G",  but  In  an  •on  b.iiid  I'-inc  ^ru'h 
of  that  in  'v'lieh  .-nd  "F"  hod  e.- 
opcijr  The  ore  d'.awn  frirn  "G  '  ho.ls 
lia'  avrraced  hfer  •hau  -nin*  ?’'ade 
and  from  'e.ultr  obtaired  lo-d-ite  It 
i'-  expected  the  "I.'  o'currenee  will 
?I?o  he  h:rh.?r,ide  \  "ai.-e  in  "(i" 
I'odv  from  ’'..''i  to  ,he  77.',-rt.  level  i.r 
ro'w  appro.yiiu.i'ely  h.ilf-way  to  Its 
obiecti'p  .'ud  ha.5  .=hown  eontinuous 


I  hr'c-compaf  men'  'haft  a'  Harhei 
l  arder  '-0^  Mine;.  lAardet  l.ake  area, 
wi'h  (hr  pprnin?  now  dow  n  I  in  n. 
and  a  clalion  ha-  Ivan  eul  on  the 
firal  cr  I ft  level,  ji  ],  offic.ally 
!■' ported  Sinking  continuing  to  th'- 
next  .olijeciive  of  t'f.n  ft.  where  the 
.-■'eond  level  will  he  c.-'.ah!'..hc<i.  i.'ro,  r 
e  i‘.  w.;'  Pc  drivi'P  'o  'be  ore  r,  iv- 

■'ll  'h>  fir;-'  two  irveln  before  -on. 

I  ii'rng  'haft  'ink  nc  lo  th"  ohi-c'ive 
vf  .'..lO  fi  I  1.  Th-  eloctrical  op-  raiccJ  I 
inuiirg  plant  i'-  fiipctipning  ; .e. I 
loriiv.  it  I.;;  .'-lated. 

-  I 

'’BOlf  RIVFR  PnVlLOrMFSI  -  I 
t'  .iMiond  -Jm'I  hole  No.  ."  put  down  i,:  ! 
•he  iron  f.yrmalion  on  tho  < 'now-  IPv  i  ■ 
I  ley.'lopnieni  ( 'iirnpan.v'.s  proper' <•  ! 

I  I'huig  P-ik'e  I'row  rcHirncd  \.:lu' 

J  ..till  O'  er  a  w  idth  of  1'  feet,  .i'- 
•erd.na  'o  w-ord  received  from  Mii'u 
'.  \nd  r'on.  eon.-iilt mg  niurn?  cn 
.-i-.er--.  'I'h  pr''.-.ent  progi  .amnn-  '•'' 
:--  ':n-  w...  -'artoi  .t,anuai'>  71.'n;l  ami 
•n  e ■  h  ,1.-  ua  abandpnid  on  nc 
■  hii  dpa"  -ii’d  boulder-,  w’h  le  I’n 

e.-i.nl  hole  .'p  *h,-  iron  fyeiTl.i ' -.■'P  .'I  • 
'I'-v-h  •’  |,'.  •■(  Th.-  eomp-'P,'  (n  . 

P-- :  “ -  of  hXn  a-  rr  I.--,  a'.  ' 

•v^.  •  '  ••-.r-h  .,f  P  .-k|e  I  'I-OW  -n  li  . 

P  k'-  I  .ik  -C■•■r.\'  r,  ver  a.'e.i.  Pp' 
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menf  of  .kfine-  and  PtrherteF  with 
the  autlioriratiori  of  the  Hon  (Tn^- 
f'ime  Gagnan.  l’<  .  K"  i'  .  M  iilstei  It 


I  h«intrkGn 

f  pu  4n.i;^ 


I  Mo- 
l  .JlPd 

!  n-'u 


irRxri.f  \f:ni  R  '  hrrls 

^ampliiu  h’ud::  17]  f^ri  m  ••^n'h 
and  p:L  \ir  on;  »lop;lK-  h'.'w; 

,  ,  ,  ,,  'vrll  di. ‘I  ’l'-i*' d  od’iis  'he  en-"* 

?h- grade  ore.  M  rule  orehodle?  were  |c„p.h,  „  -i,  ,a  ie.  p  .-hann  .-anr.'. 

vnil  n  ling  up  lo  a-^.r  I'very  ^ump-' 

.'-how  pg  Me  I-  'r  ge’d.  i-efc'  -X 
.X  1..ee.  ''on-  iw-ng  t-'ng  iieer  !•" 

G-aci.  l.arde-  ih-'d  xt  p*.  T.,  mi'ed.  d-- 
''loping  a  'pc:'.''  n  th-  I. ardor 
I.aki  'li  'r’e'  abp  i'  fl'e  m  ’•'.-  ri-’h 
of  Ki  -r-.Vddi;on,  Th  .-  appe-a-.-  ‘o  .-'d-i 
'ip.-’.iP'  .i|'x'  *o  'he  krnwii  ore  h  >t 
a'ld  "• '1  i"-  exp|r,-iH  pv  furth-'i  dia- 
ii'o.ad  ij-.diug  iiii.-Tied:a'''i' . 


piTviou;  l>’  disco' ered  in 
■ron  (ortndiion.  ore  lias  now  hern 
fo'ind  In  '"o  other  parallel  iron  for. 
n?,, lion  hand-- 

I  urlhrr  iDvrsficntjon 

On  the  i.iii'O-fi  level,  east  of  'he 

mam  e.-e  .-ope.  .a  mineralised  /one 
earr'ing  low  cold  values  har  been 
'o'jDd  .'ind  r-  beiuc  further  inve-s'i- 
g.ifcd  with  the  ■.’one  to  hp  explored 
on  other  Ie-,ej,-.  ’I'Pe  eompaiy  i?  dc- 
'errinc  fiir'nt'  i-hafi  -  .n!:  iic  ‘oi  tbo 

r-efou*  anil  "'I'l  '  on,-.;  r  • ;  .,-r.  r.Q  fur. 
thei  'ateral  deV' !opme;i  I .  M'.  <'on- 
nell  :-tatcd 

t'icpj’-.'i‘  or,  .  being  r!-..'de  'oi  'e 

openme  ’h"  No  or  Spr'acer  oper- 
afipp  w-ill  priibrih'.'"  be  ron.c.ja-.rLatcd 
about  the  end  of  Mav 

Quef’ioncd  rega-dinc  'ir.'deTd". 
Xfe  Conuell  .said  that  wh.le  he  d’d 
pot  'vi.-h  to  rn’ike  -any  d'f  ni'e  .'■ta'e. 
rornt.  theie  wmi-  a  pe. -ihtiit''  of  a 
t-ixali  increaf.e  n  dividend.;  w'-b  the 
t  lent  ejijarferly  rate  of  i.-in  yrir- 
to  be  continued. 

Prod'jetion  report^  wiv  he  Ir-'-ijed 

mia-te :n  firure  rjjther  iban 

rn.;.r,t.h';>-  The  Ctimpanv  ''o' 

time  h.a?,  departed  from  U.'  poi'ev  of 
onlx'  dfvelopins  its  own  mine  and 
has  arnutred  by  .staking  some  elaini.- 
at  Lan.'doxyne  Luke  JCd  ini'm  to  the 
peirtb.  The  fiitiite  policy.  Mt  <-or- 
nel!  raid,  xvill  he  to  aerjuiee  hv  st;ik- 
ing  promising  showing,  in  iho  ratrl- 
eia  district.  The  eompanv  ha?  also 
added  oh  elaim?  ecntltiuou.s  to  the 
main  mine  1'  xva?  leponrd  repre¬ 
sentations  to  the  Governmeri'  t(X  ceek 
relief  In  heavv  expenditure?  into  the 
dlrtriet,  lib  mile;-,  from  railway,  h.ad 
no*  been  ■■  imee.- -f u!  The.  e  .are  con¬ 
tinuing  'Vl'h  r-nme  hope  o'  ler.ur'r.'g 
rrd'tetion  of  la.xaib'n. 

The  mill  is  riim.-nil'  handli-nc  he- 
t-wren  j-jO  and  '.’6b  ton:-  of  ore  dai’’' 
and  the  romn.iDv  has  no  plan*,  'o  in- 
e-edsf  th'-'  tonnage.  The  nowet  -  tu 
.ation  r-  ?a!  Il  r;ie''irv.  XI*-  ('onne)l  re 
ported,  and  tlmre  i?  a  po..-ihiiitv  of 
a  f'jf';re  po'vrr  mereii  .e  a'  tlie  Ha' 
napids  plan’  of  the  H'dro  '  omude 
'On  The  <  o)-n p.'i n v  ''on'-;  -  ii-d  fo» 
IPO  hp  ^or  a  7  'ear  leini  ■'•  p' ' 
horserow-ei  aprl  a'  ih*  t  nrl  till 
period  powei  ''  ill  be  .''Upp/'d  .it  I’i’- 
per  bor  ep'O'-i  ’ 

X,  total  '.r  y.r,  7'>1  hare  were  re 
prejr-nle'i  at  'he  niee'-ng  'I'l'e  '-nrii 
p.a.n'’'r  ha-f  are  iul'l  ''ice,  pr  i 
rent  r  (  a.uada.  6  77  per  .  ept  m 
th'-  r'loter]  Sla'e--  and  1  '‘7  p*  r  <  'ni 
m  Gre.at  I’.ritam  anil  fi  '-''if-r  \'l 

-eppr*  .  M-rie  .adopted  atid  i!  I  i-f  It  O'--, 
re  el'c-terl 


STRAW  1.  BEACH 
MAY  BUILD  MILL 

I'lT.siflent  Says  Have  Over  One 
Year  Supply  of  Oir  for 
.50  Ton  Slmciurp 


CJuehee  The  "prelluiiuary  stalff-jed  during  the  year  by  N’oranda  ! 
menl  on  the  m.ucral  production  in  'liucr-,  Lid.  the  product  of  which  to- j 

.h-  prov,„.  ixv' 

lust  hern  piihli.-lied  h.'  the  Depart- 1  W  .alic- .Amulet  .Mines  and 

Cnurnor  .'linlus  inactiye  for  Kome 
years,  resumed  production  Normetal  j  A»hiev  Gold 
Milling  Corp.  .and  Powell  Rou.vn  Gold  i ''“'''’I'i'’ 

I  rexra'os  that  the  mlnetal  pfoduetiou  i  Xlines  eeaehed  the  production  stage. 

I  of  Quehee  reached  a  new  peak  in  ;  ,\nd  among  other  niineti  having  in 
in37,  with  a  total  value  of  Jfij.nso.  '  creaied  their  null  capacity  during 
i  ini  W  hlb  'r-uh.lect  to  rexision,"  the  |  ifp-  \o;i|-.  may  he  mendoned:  Beattie, 
flciiips  of  thi.s  stafeinrni  are  ap  ,  to  I,7'!'1  ton.'.;  Lamaciue.  to  l.nnn 
,  pro.xiniafe'  tiie  ainr  a  llie  final  |  innr  :  Sigma,  to  r>"b  ton.?:  Stada- 
onc;;  to  he  pubii.'hed  baler;  so  th.ai  :  cona.  to  .300  fon.s;  Canadian  .Maiar- 
i  increases  'o  compared  with  preecd  I  tic.  to  7no  Inns;  Siseoe,  to  fion  tons: 

tng  year.?,  mav  I'c  rsiahli.shed  In  ,s  j  .shawkey.  to  1.60  tons;  'I  hompson 
'  nearly  d'dinlfive  manner  ■  Cadtllar,  to  COO  (ons.  Great  aetiyity 

I  In  (he  year  iOCf.  the  \alue  of  fhej  prevailed  In  Ihe  ( 'adlllar-Malartir 
I  prodiiefs  of  th''  mme?  ,xpd  r|u.arr(rs|  region,  where  it  is  expected  some 
of  Qu»hoe  t-raehed  .?  now  Iitgh  record  ,  new  properties  w  ill  reach  the  pro- 
i  Ilf  Db'i  ofio.lOI,  an  inc-easr  of  nea rly  ;  ,iiu-t ion  stage  in  10.38;  Sladen-ATa- 
.7!  per  cent  a?  compared  willi  the  larflc  is  now  Irratlng  C.'iO  tons  dally.  _ 

pre'ioii.?  peak  of  1 10.7 'i.'i.osri,  attain  Cast  Mtilnrtle  is  (n  erecl  a  .600  Ion  ;  ( 7," 
j  ed  In  In  flo'  total,  motallirs  i  mill,  next  summer.  I.apa  Cadillae  j  Ontral  Pat  Gold  M 

I  figure.  :n  lo:i7,  for  i:;s  6,6.>.  I  CO.  an  eonsidrr.s  the  rrcetion  of  a  C.'iO  ton  biirmical  Itrnearch 
increase  of  C6  pet  cen'  as  compared,  null  and  Pan-t  anadlan  Is  o'ready  ;  '  ' 

producing  on  a  small  scale.  ;  Coniarum  Mm**.. 

>on.Mefalllcs  rrosperoiis  if;'""-  •• 

'  ;  C  lironinit  i  M  A 

fn  the  non-metal  class,  asbestos ,  Conn  rhibeugamau 
mining  has  not  only  rerovered  |t.s  j  f'aikwatrr  Mmei 
past  activity,  but  has  had  a  year  of  ’  rJp'lo^r..  . 
unpreeedcnled  prosperity.  The  quan- 1  pot'-al  Sucor  .. 
til.'  of  asbestos  fibre  sold  .and  ship- I  f  Idorado  .  .. 

ped  from  (Juehee  mine?  tn  I0."7  eon- 1  j-'*,"'  '■ 

sfifutes  an  all  time  rceord  Tt ,  j  •/ 

reached  ■11o,0C-1  tons,  whereas  the  1 1  ounda'ion  Prtn  .. 
prexious  pe.ik  was  in  the  xcar  10CO.  i 
with  TOb.O.I.j  tons.  Tlie  aycrage  Pflce  |  ^|'|Ln77a' 
als  in  We  tern  tjiiehce  t.Mdtihi  andiof  asbestos  fibre  of  all  grades  for’colH  p-n' 
Triii|?cam  Itigiie  I  mine.-  Is  the  priti  '  Ihe  year  1037  was  $3-5. 38.  a  satisfar- i  God'-'  tak 
cipal  eai;.';f 
grcr.f  of  the 

tjuebcc  In  f  ic.  gold  i$CI, 013. oco)  ^  suit,?  are  yery  gratifying,  particular- 1  craiiam  Bou.ique* 
and  copper  1 0 1 c. 378. 737 1  hI'c  much  !  iv  if  we  consider  that  the  Quebec  ;  Granada  Geld  ..  .. 

the  largest  i-on' ribiito'  s  to  Qiiehec  ashc-to.?  industry  la  entering  its  hOth  Ji"'’*"'*'?,''? 
metallie  piodiietioii.  and  among  ihejxear  of  produeflon,  the  first  ship-  ciunnai  Gold 
'.‘.1  mine;,  prnriiieing  such  metals,  menl  of  a.?beslos  from  The Iford !  1  lalcro'v  .Swayte  M. 
tliei  o  at  e  onl'  two  outside  of  ihisj  Mines  having  hern  made  In  1 878. ;  Geld  ..  .. 

.irea  More  than  fwo  million  tons;  from  a  mine  whleh  la  still  promi- j  . 

"f  ore  (6. non  ton?  dail'  t  were  treat-  nent  and  In  full  production 


Afloii  Minrr 
.Ajax  Od 
Anglo-  Hurorilan  . 


I  field  Gold  . 

.Mdrnnac  Copper 

P  Consolidated  Chi 

Ailrv  . . 

Baiiklield . 

B.'ganiac  ftouvil . 

Ba.se  MrlaU . 

Beat  lie  Gold  .  .  .  i  ,  f 

Big  MisHcun  .  ,  .  .  .  • 

Bobu*  . 

Bralerne  Mines  Ltd.  .  . 

Biitfalo  Ank . . 

But  fain  Can.  G.  M  .  .  .  •  • 

Bunker  I  lill  lx.  .  .  ,  . 

Bidgood  Kirkland  ..  . 

C  algarv  &  I  d.  .  .  .  ,  *  • 

talninnt  Oils  . 

C  an.  Malartif-  G.M. .  .  .. 
Central  Porcupine  .  . 
Cariboo  Gold  <?uartr  .  , 


I  "•'•h  the  1036  pvndiielinn;  non- me 
tallir.s  for  8I7.C16.I3''.  a  gain  of  30 
per  cent  .  and  building  material 
minerals,  for  .83  187. ‘'C6.  value  36  6 
per  cent  higher  than  in  P36.  hut 
nevertheless  "?iill  far  from  the 
I  yearly  figure  of  siviren  million  dol 
I  bar,?  whicli  olitain  '  m  ;i'erage  noi'- 
1  mat  time;  of  indii.-'nal  and  irjide 
condlUons " 

Rise  In  '|e(i)|lle? 

I  'bho  production  "f  metallie  miner- 


Gillies  t.ake-Porc. 


Mines . 


•f  the  loutimi'd  pro  lory  return  eonsidering  that  ♦hcjGejdale  Mine,  .. 
mineral  indiirir'  in'  piire  fell  to  8C1  7C  in  103C.  These  fc- !  coodiisU*  Minin* " 


By  F.  O  l.EARN 
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r'gtff,'  nnip  nebar  go 

Mil'-  -  l.'d..  ii’.’ce; -<>i  eompanv  to  R 
hi  '.'•old  - a'e.  h 

n.'inc  al  ■■u—angetren' :  -'Oh  Xm'" 
■an  n'',r..,‘  'vh'h.  'C  com  p'c 'V -i.  " 
n.  •  -b.'  eomp.in'’  a  'otal  o'  .xic.i"-  . 
Th'-  ne-a-  I  ompany  ‘  cap  'ab.,e'i 
'l,00A.‘»nt>  'niitT.  ,  of  \vh‘''h 
w .  re  U'd  *e-  the  p'-.sr.'!"'-  ae  I 
f.i.o  to  un  '-h'ldei  .  lea\-'r.g 
c.-t  re.'i  shu'e'  a\  ailub'.''  for  fin;.!'..-'!!- 
( 'irpo.  c.-. 

The  prc.fP'  -ha"  row.-  d''"' "  ‘o  a 
depth  o'  aprroMma'ely  loo  '•  ".|l  '■-■ 

dcep'-p.ii  imipi  diatelv  to  i  f'  wi'b 
aJiiliona'  'e'cl-  'o  be  op.-n  d  op 
wlr'-h  la'era'  w-ork  w-iil  k?  .indor','- 
k'-n.  .X'ldir  ona!  diamond  drill, ng  wi.' 

pe  'arr.id  oil  "n  the  nor'b  'nd  "' 
•b-'  I. '.'nipa n-,-'  p-ope-"'  :r  'b--  Pair.'' 
•  n  fP'-''!*  -ii.-’iie*.  No'-* h wertern  cvn-^r'c. 

f  n  -vrr  '  n  OW  .TVIll'l.o'e  ■ 

„r  a-;  op'ing  r-  't-'''''  P'o-l  -"  -..di. 

of  M'bair  plan  to  ele 
pej-M-  for  Ih'-  ev-an. 
prograninie.  Offieiai-o 

■p' bid?  Heery  'toU'nt-rg.  r.'jffalo 
r-rr  derif.  r;.  K  gmob,  To’on'o,  '•■rs 
f.rc,  I'Jen*.  .1.  XT.  Ba.'rd.  'rori-lTo.  .e, 
t  cl ry .' I  r  ’ir' r.  pred  ,1.  gm|'h.  t.oek 
po—.  N  X'  ,  a'l'i  17.  .J.  Hart,  Tm-oni'.' 
Jipre'oro. 


feronio  Bureau  The  r'indti'ial  tirnes 

Toiout'.i.  -  In  .iiinual  l■e|'l>:l  of 
Straw  l-ake  Beach  Gold  .Mine,  fni 
16.37.  'lurdoih  c.  'tosher,  president, 
dealing  "Uli  the  mdl  ((tie.-iion  ?iaie.> 
in  parti  ''Ihe  pre.-ent  dex  eloped  ore 
"ould  kei't'  a  •'''  ion  iinM  in  opera 
d  i  liou  for  i.i'cr  a  .'(.ir.  and  if  adii'i  i'>ua! 
ore  I;  diseo'cred  no  the  l.'.7i  .md  .'i.'a', 
ornplo'cij  11  would  of  coin  sc  exiend  ihc  ptr-j 
"■d  .\  .36  toll  (.'anide  mili  will' 

1"  I  abiiijt  J63,iiiic  1  (>,  I  poi'  ton; 

in  ning  and  tpiHinS  .-liouid  h(  in 
ibe  iciriilv  of  tlii  .’.M  per  i.on,  which 
"I'liid  gue  a  gofiil  icoli'.  if  'hr  grade 


STURGEON  RIVER  MINES  REPORT  IS 
PROFIT  $74,005  ISSUED  BY  N.  S. 


MichA»’oocl-5dTcee . 

Hollinprr  Cone.  .  .  •  ^  • 

Mrmeslead  O. . . 

[  loAvey  Cold  ,  . 

1 1>  1 1*  rn  •»!  1 1  on  Q !  M .  Co  rp. . 
In*  N’tckf*!  .mm 

Ie<COl«< . .  »  y 

Ifick  •  ••  ,,  ,, 

l^lhco^  .  ,  . . 

I  M  r.-.MB  . 

Krrr  Addi«on 


Mill  Is  Handling  80  Ton.s  Daily  Substantial  Expansion  bidicatcd  i'ndxnn  Bjv, 

x-v  n  -le  I  r  s  ■■  rs  .  .  rs  •  iKnkiand  L.,k». 


Ocr  Reserve  38.000 
Tons 


in  All  Dcpai'tincnts  Dunni? 
1937 

Maritime  Bureau  The  Financial  Hmea 


I  Lrbrl  Oro 

I  I  figtina 

I  ^r.i  r Adillar 
Ln8-.^  r.ip 
!  I.  ejUr 


Tprontr*  Purfau  The  Financial  Timei 

I  orunto.  Sturgeon  T?i\rr  i;nld 

Miner  had  nci  prof!'  "f  87 1, no;,  after  |  proviiieial  Department  of  Mines  i.-r  t.oM  Mm-s  Ltd 

late?  that  the  output  of  provincial  i  i'"lr  Lon*  is 


Halifax — i’be  annual  report  fhe  i  {‘ 


I  .iu  b. 
will.  I, 


Up  . 
be  tb 


kept  up  and  dilution  a\o,ded. 
wiP  hr  I'lii  greaic.-f  prohleiii, 
ihe  mill,  ic.i?  alread.v  run  on 
.  ho'v  that  c'auidatioii  "ill 
b.  pp  ihod  oi  ireaiment  The 
Ipo'r  il  I  ha  I  fl'il;jl  i.rn  ga'e 
’  ic'i'f-i  ;.  and  I  >  atiidal  loij 


all  ehaiges  in  the  nine-monlh  pe 
riod  I'l  Dee  31,  1637  Bullion  produe- 
liori,  after  'riling  expen  a',  amouni 
ed  83<'6.11.3  .and  came  from  mil! 
in-  18  fifi(i  loll  I  of  ore  showing  net 
rrtoxery  of  ,8l7.ni  per  ion  Operating 
c"  toiaiicd  8l8'i.ic3.  lea'ipg  oper- 
ii  1  in  g  profit  of  8  I  i  6,h'iii 
due  mg  detireeiation  and 


7.  roarlied  a,  total  of  ti.3S3.36S  , 


ftrd  Lsks  .  , 
?sa;.'.ein 


36,  n 

'ou;-  of  C.l’16  pounds,  which  is  an  in  |  Mata 
eiease  of  &,SC.136  ton;;  over  the  total  •  - 

lor  the  previous  .'Car.  IxK-Kr'nVi'r  Krd  Lsks 

The  report  also  :-ay?  (hat  the  flv-iM,Xi(tic  C.!aha- 


Tify 


M-.n'?.  T,trl  .  ha-  pur'-hareil  an  .Abi 
<’‘halm^r"  ball  ’tt-]]  for  ’-o  Dror^r**V  ]» 
Vor»hu'  'f,-p  ^»n(J  biT'irT'i' 

8\;'l  rnai*-  I*  nori» 

iha*  N>  ♦  »-a fj  •• 

*  ho  riT'ru  i  rriTTif  <■!  g'j  ‘ »  ]  V  3  f  I  ‘ho 
Mb.  V/fn  1..  r*'>;r'4»,  d? ''vid'’ n*. 

un  *  '*■  ms *  '■*»!  tN  p> 

\A;*b  l■'ap;^f;l•v  o'’  .‘.I1  *  r.  7.'.  •on.  t'l.i’)'' 

'If  ’T  hs\’0  -houp  -liG  f.-.-f  ‘n  br.  '.;»fi 


BETTER  OUTLOOK 
FOR  GOD’S  LAKE 


5lw!'eho!dei's  roid  .xl  .lAnnu;*! 
Mrelitip,  rbdl  Rositioii  iVliieh 
netlev  rit.tn  Yrac  Aro 

xyir»'U-f.*  Bureau  "Ihe  Ktnen.tai  Iirre* 

'ViDtiip'-g  for  Cl.-.d  l.ak' 

'TiD'l.  Limbed  dr.-irii  .i'.'  be't'r 

in-in  at  lllf  'aine  Umr-  l.'i  '  ''.i'.  H 
I!  Ilr.illtmoil'l  Ha'-,  vp  i  |i’ '  .  id'-nt 

tijbj  :  barrb'.lrif  r-.  .-|f 

mreiin:'  'if  l.lic-  i 'in'p.iri'. ,  Ip  Ii]  m 
"'■Ctnipeg  I 'e\-f;bipi!ir  ni  on  the  I'h 


,\  re  .time  of  developments  note: 
'Il-'II  during  I637  the  .'haft  w;i?  rleep- 
ened  ft'''Ul  318  ft  depth  to  It"  7t 
with  now-  le'cl  i'oicg  e.  iahlK'heil  at 
ft.  I'nfling  "a-  catrud  oiji  on 
the  new  Ic'el  both  ea:-'  and  w  e  .t  and 
'lev.-lopin.  nt  at  the  ep'J  of  the  'ear  ihf  ea-i  drif' 
he  eompan'  arivanced  l.8'i  ft  and  ilie  we  i 

'llift  171  ft.  (Irr-  de'el'uied  lo  d.ite 
or  all  litter  le'i-l-.  i?  a?  foR'iw 
I6nft.  level  -I.6CI  top.  grading 
•l'6SC;  llPi-l.ft  lev  r| I  C.33';  ton.; 
grading  .8I7  3-t;  1C.'.  fi  lex  el,  3, 1  l,8 
—  '  Ion?  ai  .83.3  Ml'.  .Xliishrr  sraie  .  ihai 

rPVER  f-rr'.'E — I’pper  ?e'ne  Gcld  ihe  formatinn  on  Ihe  tj.'-fi  level 

“till  temains  fav'iial'le  and  aliliougli 

tlie  vfin  ha:  hern  nat'o-.v  it  lia  .  been 
contimioim  w  iih  fi-re  .golo  show  ing  at 
inter  V  a!?.  I  he  w  ork  of  opruint  up 

till'.  Ir'vrl  I  ,  tuoi  ceding.  When  Ilii- 

'-  compl'-i.-d  the  ii’csent  program 
cniilrnipla'r  derpepitig  of  the  ;-haft 
to  .,.'.6  ft  and  ilie  ex  plorai  ion  of  an- 
oilier  level  ;it  i|i;ii  hori.'i.ji 

i'ur'iig  r''17.  ..'iii.iififi  addl'ioual 
-hail  .  were  i.  ip'l  I'l'itig  ioi;il 

II  I 'led  eapiial  i'.  C.C'.'6 'i6'i  r  haie  -.  \ 

lolal  of  li'n.nfi.i  -harir.  wrir-  i-.uf')  at 
C.'i  cepi  .  pf  r  hare  ;ind  l"o,nn6  at  C" 
'■■It:  Dii-cctor,;  ,i  i  r  of  the  opini'Ui 

lll.-ji  uffpienl  furi'l.-.  lan  hr  rat  'd 
‘roni  aale  of  live  7C".""I  util.':-.ucd 
liai'c  lo  lii-ng  the  pi'oprrlv  inio 
pi  oflu' Pr>n  n  opi  mn  now  nu'.'.'.-i  li'l 
ng-  cover  -fin  fiii'i  ha'c.  al  C6e. 
iiiiifii.il  at  3,,c,  liuii-iiifi  ;i  I  'liic.  106,11011 
.ii  3.'.'-.  Ifiiifiici  ;(i  Jiic  .ini}  liifi.iiiin  ;ii 
l.T 

Ral.-jnie  :  heel  a?  at  rieerniher  31, 
i''37.  how  .s  ciirreu'  ar--.Pt  of  .tc,'., 
I'lc.  of  which  car  h  wa  '17.)7i  ‘-'i 

M'c,|ici-  In  In.s  report  Male;  iliai  ai 
Mai-'-h  i:..  |638.  c;i:;ii  wa-,  .816. 133. 
\c(ouni.--  payable  tola!  8118. 

Crew  Bcinij  Taken  Into 

Lumby  Lake  Gold  Strike 

r'oi'i  illlain.  A  errw  i?  he'lig 
lakfli  info  the  I.iimfiv  l.ake  g'dd 
■ii  ikr  liv  .A'b'-ri  W  r<  n.  crr'liied  with 
!i'i  loigiiial  il.  eover.v  In  tliir  area.i 
to  iindi  I  i.i.i.e  'lev  <l'i|imriii  vvoik.  to 
be  foll'iw'il  by  rliarnotid  drilling 
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ONTARIO  OUTPUT 
OF  GOLD  LOWER 

Prcduclioo  of  d-l  Producine 
Mines  in  rebtuaw  Down 
to  $7,171..5f)7 


xfiir  de- 1  erage  numhei-  of  miners  emploved  ''' "'.iitn*  g  m 
i'l  '-  pro- '  w.-c?  13.170  compared  with  13.136  in  ;  CnckMiuii., 

i-liictioii  dev elopnierii  at  8]  per  ton  fhc  preceding  year.  Shipment,?  to  the  Mi'i'iiru;  cnrr 
li'ii.-ied  ifiialiing  .'•,.6.861  and  other.  ?((  f,awrriii-c  in  the  past  vear  total  1  "edrl  Oil?  Ltd 
cli.i-gr,  amo'iuiing  '0  8,.  S76,  riet  re- ' 
ina  nefi  ri?  above  01  the  net  profit. 

-3X.381  ha;,  been  Iran,  ferr'fl  to  ere- 
pre  (II  oduetiori  dev  r  lopmenl 

OIID 

'  he  yrn  r  eiiri  of  I 

r'uri'fni  a  if;  at  Per  31  1637 

(fxi.il  >xiot,_  ag.iin  t  current  llahiH 
IK  of  8tc.f'67  1  apil.i)  a;sc'.-,  are 

i.irried  al  8.37.8. 161.  Option  .are  out 
taudlU'g  10  'niplo'ce;  ou  1  (  flOn 
hare  ,i  I  3f'c  per  ;har'-  f'f  the  3. 
fiiiii  iififi  i.hai'-  capital,  C. 7 16,7.38  .are 
I  I'll  sfandin  g. 

A.  f.  Ih,  hop,  pr.r  Idci",  'xtate- 
that  the  eompan,'  ha  repaid  to  f'o 
nlaga.  and  Wfu'd  Thown  Pro  pee- 
lo-.;  (Till  ti  the  monex-  ndxaneed 
fc"  nidi  con;, trui't loll  Or'-  rc'.  ei  ve'; 

,'i:e  g’ca'er  at  the  eml  of  ilie  year, 
de  fiite  ore  e\lrae|ed  during  the 
.'fa:  .\ii  attempt  xva  .  m.i'le  before 

'he  High  (diirt  of  Dnfarto  to  'ip.et 

Ihi  -Igh'.  of  the  original  ■oaker?  whirh  1?  .a  ma.jnr  operation  in  thmlRro-m  •  •• 

„nd  Ihe  action  wa?  di.mii'ced  w  ii h  ^  ''how-p  that  ^,7,  '  ' 

CO  . I  Mr.  r-.ir-lmp  .?iater.  How  ever.  I  mine,  in  ' 'umher  ,  Amh  i^i  'tir** 

iioi'cc  of  appeal  ha?  been  rervrd  ,  l.'hd  eouniv  a  total  of  (i..46  tonsiB'-d  '  ■ 

'I  hr  new  c'-anirie  mill  wa-?  brought  l'«'J  '’cpp  ''^'-'lef)  whirh  wa?  an  'n  '  ' 

ipio  operation  tn  .\pvil  and  *0  th'-  ‘'i'ea?e  of  6,486  ton"-,  wliilst  the  ptrj-  r?,.,,,.,^  MscDond-l  , 

duetion  of  g.'p'um  reaehed  Ibe  l,.|docl.»  t-oii=  lac  ,. 
6C.3,C.a7  tops  mark,  representing  aiBoyaluc 
-ub-iantial  increase  over  the  yield 
for  the  1636-37  period. 


led  C.665.61,6  tons  compared  w  ith  C,- i  t  i  '  '' 

.i8u.6„h  ton?  In  the  prex  ious  year,  01  Mumtiv-  Mmr*  .. 
•in  lnrrca.se  of  112.06!)  ton?  iv.ivbof.  ..  .. 

,  ,  ^  I  hc  report  .6,dd.?;  "The  provmrc  .''’"'n  ' 

leaving,  halance  -it  credit  at,  ha.d'seeD  a  definite  revival  of  Inter- j 

I  e?t  in  all  if.6  mineral  activities  diir- '  Vorauri.r 'hnr-x. . 
i  Ing  the  pa,?t  year.  ,A,?.  alwa.vs.  roal 
I  i:-'  the,  raator  eommoditv  but  other  1  M.n  . 

mineral?  are  routing  forward  in  a|r6Bnr.,'  o-td 
tno.vi  l  atlrffietory  way,  Inx’e.?tiga- ; '^'"''6? 
tiops  into  recently  found  occurren 
'■e;;  an'l  levival  of  old  devrlopmcitts ,  Oro  PUi. 
ha?  been  ronttnuous  during  the  T'amout  rcr 

j  PrirtHMcn  MdlarUt: 

Ihe  report  rho-w?  that  gold  pt'o- |  Puub!l-c 
'iuetton  during  the  fiscal  xcar  r’H'iuH-.Gr  rr.n> 
amounted  to  20  073  ounces  with  a  i  Prir.son  Coboh 
valuation  of  aro'jnd  870", ,300  w  hleh  |  p),7','r.7rj-?d 
i?  almost  double  In  eompari.son  withirrii-i  n.i  a  r.a« 
the  12.321  ounce?  of  the  preeeding  ^ '’'c*''"  Ornw 
12  monttir-  if!'’"'''  '• 

I  I  CjoM 

In  the  matter  of  {-alt  prorfucMon.;  T’lrvlon  r  rinm» 
fieh  i?  a  nia.jor  operation  in 
pipyipre.  the  report  phow-p 


M 


xra.  rp'l  treated  18.600  fop?,  of  orr> 
ff'i  .riovi-.y  of  8,8.36  ounce  of  gold 
val'i''.!  at  8316. loy,  or  817.2.3  per  lop 
i;rc,n,,:\  amounted  to  67.3.i''r  with 
111'  mil'  o|ict'aiing  68  22'')  at  po;.;  ihl'- 
Mipu  pg  time.  'Iipor  change" 
I  Ir  i.'i  ghoul  t  be  pla.lii  ha  ve  allowed  a 
g  .-I.;-,.!  'nci'ca.se  iti  rap.Teitv.  T  D 
\n  ’'-  mill''  manager,  "late.?,  1'hc 
I'lill  h:  been  stepped  Up  from  .30-60 
Ini'.  -..  'OI  60  Ion?  daily  and  1?  now.’ 
haioii  ug  SO  tons.  Prifling  wa?  eon- 
tipifi  .1  two  level"  during  the  year. 
The  1  .1 1  opi 
'.  .1  Pi 


Continental  Kirkland  Gold 
Meeting  Lacked  A  Quorum 


rorotito  Bureau  'I'he  PInanclal  Time* 
lorouto.  A  quorum  of  'Share¬ 
holder-'  wap  not  present  at  the  an¬ 
nual  meeting  of  (  ondneuial  Kirk-ii 


.  .lO  ft.  level  w  ap  ad-  land  (iold  Mine?  and  a?  a  regult 
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Trek  Muel.c 


,.nd  f.' 

1  Irvcl 

"  .1 : 

IT]) 

.ri 

.']  ni"  ^ 

'p.-r. -jr 

iC'nn 

t.'ri 

Iho 

f(. 

m<  i'  Irsf'i 

w  I'iHe 

f]  ‘■•Til 

"  I  fi 

I'l  fed 
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\  PI  ;i;:c 
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aud  .'H 
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D!h 

H" 

nrc  httrjx 

ha-  been  iraerd  fi."  a  ’oiig  d  -tanee 
e'cady  ipcrea  e  in  touiiage  nililc'l 
...ipef'  ihc  fu'-'  '-jf  thf  ,v  ( a ''  wa'  aln 
icported  hv  ''!i.  Ijruuirtiunii  Ha.'  In 
lanuarv  the  a v erage  daily  tonnage 
w.ar.  JSfi'16:  I'ciiniarv  1613  and  foi 
the  f'ril  Ik  da.';-;  '.'f  Mareh  '3"3 
lop-  3  h'  .iverage  grade  b?  al'o 
hetter,  :-o  that  there  I?  r-.ci.v  pro; 
pei  t.  tha*  the  i  how.ng  in  ll'j.8  will 
be  much  belter  than  m  1637 

i'rcighting  of  supplie?  and  equip¬ 
ment  to  the  mine  ror  the  :;f.icoDhap 
hren  prael'eally  completed,  a?  has !  LLbruor-, 
also  the  freighting  for  Hie  Saehigo .  MaUthev' 
fiiver  Fxploratiou  '-ompen,'.  wjjieh 
war,  undcriakeu  io  God 3-  Lake.  '  'o?'- 

8\  fX  Biker,  mine  manager,  re 
ported  that  during  1637,  there  were  i?biu.,r. 
81,663  ton.;  of  ore  hoietcd  Gf  thibj 
amount.  61  '177  long,  were  ore  and  ;  i  .nu-i  ■. 
70  486  ton.  vvastp  'I'he  61.177  ton  -  H'ebru-ov 
milled  vjelded  8626.640,  Hie  average  — 

being  .810  F'o  per  ion  Devrlopinrni 
'ori?  fo)'  the  .'ear,  loialled  8lo6,S6 
and  I'T'ial  'iperaimc  '' 
fo,-i  jiei  ton  milled  wa?  87.261 


foi'?’'!'?  Burr;ru  Thr  F*inan'-t.*I  flm** 

I  r.roiilo  -K'tiirtl-  reiyi'.ri]  !  ron' 
riniai'o'  4'  fir.'dti''jng.  go  '1  iii.oe 
hv  Hie  (iiiiar'o  I  leparin;' n'  '•f  M'ne 
h'lW"  thal  li'i'  1“  Hie  hn;  '  im  nth 
'if  28  l|■|^"  Ipi  lol;  I  fit  mi  .I'l  I  .n  O'. 
clioc'l  If.  -7  171, .',67  I’liio  4"  i.';g 

II  laioiai  V.  w  li'lc  lill  'll  'll  d  1.'  ic  I 

oiillcil  fell  fi'iin  728  388  ii.ii'f  Hi, lan 
lavy  f'l  (.'13, .',2;.'  lull.  I'l  .I'lip  "'.n 
Ihl  fir  I  I  vv 'I  iiir.iiHc  of  Hi'  y  f  a ''  lo 
i.'ill'd  8  !  t  ,80'i,’! .  2  from  1,121  'Ho  top- 
inillf'i  f  riinpa  rr  <1  wi'h  8lt,01.,6|t 
ft'. Ill  1  3l3i'.S'.  Ion  III  the  eorre 
annual  f'l'diug  pei  'od  of  16", 7, 

'I'lii  I’o'-eiiii.iie  ;i.iii]  Kirklau'l  Lake 
i.irnp  iviHi  II  I'll  tie  each  were  ,o-v 
I  r  III  hoi'i  if.iin.igc  nulled  and  vahje 
of  bullion  .  (  criv  ri  <-'1.  while  the  re. 
iriauider  r,f  the  nroviiii'e,  ie,  Ix'orth- 
wr  tri  ll  Ontario,  inrrea -ed  it"  value, 
de.pife  thr-  ■  hor|  rpopHi  hv  8123,263 
w  lllle  the  tonnage  rnille'l  wa  -  lower 
Du’-oig  Hie  perioii  the  Tarkhill  in 
Mgotna  d..  trill  and  .\rgo.  ,\  in  Pa 
irii'ia  we;r  i'llr  whih  Ihl  I'hunder 
Bay  Di'it'iei  wa  -  inereaseil  hy  two 
pew  mine  .  Hard  l!o'k  and  romhllt, 
rrodU'Tinn  of  tfie  eamp?  for  Ihe 


281  ft  showing  erratic  v  al-  riffii-i,al  hijr-lneu.s  could  be  'ransael- ' -Inh^n/Gd'l 


Oil 


If",  vi'iile  the  .36fi  ft  level  "'a;i  ad 
vaprr-;  l.'.o  ft  of  which  2I6  ft,  wa? 
in  "I'  .'kilffii'lent  eiieouragemcrif 


I'd  Balance  phcci  a.s  a'  Dee.  31.  Iow.'cum.  .  ..  .. 

16.37,  .?hows  cash  of  $|S,6II  again".!  l^''e''Hw'rn  Corn . 

aeeouni.s  payable  of  8.5.177)  f-xpendi- '  ii|,,',',.a  0,1,  ' 

-ecened  to  warrani  i.'Hei  al  :  during  1637  (olalled  861.(86.  of ; 'ei.iuief  . 

whie.h  $32,711  was  for  building.?.  1 •• 
plant  and  cfuiipmcnl  and  8.31.61 1  for|'J,',"[p  r,"gir''siVrT . ! 
exploration  and  development  Of  t  he  ;  wiuir.vairr  Mmn,.' 
.1,000,0011  share.,  ,auth'iri/ed  ca pit.i  1  1  "''li «ev  Cousltlao 
3.660, 1 ,',6  ",ha re.?  ;fre  i,'  ued  It  w  as  ' 


first  two  'moriHr 
h-.w' 

Po' cupinr  Brit 
bvr.  Ual  - 
I  '-bruar-' 

Kirkland  Lak.» 

I  a  n  u  a  I  '. 


Noi-wcstai  n  On* 


of  (he  year  fni 


I  77,(1,;; 
I  I7.,’n'i 


'/  I.),".,);-, 

/.iri.X''/ 


Sivil'al  oHier  eornpan'r '<  alrr 
pl'inn  I;,  f  x  plora  I  ion  on  Itieir  pro 
pel'll'  "1  ill'’  ai'c.'i  whi'  h  pi  ;ri  Hi'' 
I  iiprr  Rrinc  h’lv'-r  eoun'ry,  north  of 
'b'  1  N.r;  .  a'  X'lknkan,  1(0  rnib 

'.V  cr  I  ol  Hie  1  ,.'i  k  elif  .id 

\  ",  iioO  000  liai'c  coinp.tnv  j”  he 

iii.s  forme  il  ..ii  Hie  !wo  gioiip:'  'tw  n 
erl  Jiv  the  i'edar  l.ak'  Byndlca.i'‘.  tv 
log  Ill'll  Hie  "di.'eoverv"  group  a'  the 
w  e  .1  end  \  general  nieetng  of 
•  ha  rr-tiolrler-:  will  hr  held  in  the 
near  ru'ill'e,  when  offiier-,  of  Ihe 
eoinn.inv  will  ho  appointeel 

Xlrj'i  .)dvau''ff|  fipora'i'ili'.  Ill  fho 
goneial  a  I  f.a  now  ao'lve  a.re  I.’pper 
.goinr  Gob)  'tine",  f.fri  w-herc  an  un 
derg-round  oampaign  (•  ip  progre?-, 
an'l  t..li,'aheth  Gobi  Miuin,g  .  t/td.. 
"hero  drilling  i?  under  way  and 
powor  heiug  installed  preparatory 
to  I'newfd  underground  flevelnp 
morjt  in  advaiiee  of  null  mnslrurtion 
roeori'ly  announced  Ihe  Hli/aheth 
ha?  (irev  lourly  boon  rxpbired  to 
''on.xidera'ole  exiepi  imdergroiin'l 
The  vvell-kiiown  Hamnion  Beef  mine, 
adlrdntng  I.'pper  I-aeine,  1?  also  in  hue 
1)7)17  for  a  full  campaign  through  reeeni 
'.eMIrmenl  of  litigation  wtileli  lia  ; 
field  op  reofwal  of  elforl. 


n  i  / 


I  ,1 


M  i  .ri’  I 


•1<  on  a'l  levels  opene'l  to  d:ile 
n,  .'ori'iMued,  whii'h  i-  proceed- 
'•■'r,  l.’oherlr'on  stair?  ,-X  thor  ] 
•Il  grologual  .survey  le,  Mr-  ''I'.', 
•'  1:  ,'iiid  Bei'l.  enirHiliani -,  will' 
0  .'  It  li.'iud  lo  a:,:-i-l  in  life  -olu 
6’'''  l.ori  0  H'lc  pl'fihlem  of  the  mill"'? 
po  .;hic'.' 

le.  rr  .CIV'"  ba'c'l  op  "toping 
"  .  '  '.f  3"  ini'lie  ,  a  I  o  o'  tirna'ed  at 

'"..7  lop  ui’li  .'ivernge  val'ii'  of 
*1'  '  f  loll  III  add. 'ion,  Hip  •  loi-U 
p  .  oil  ■  111  face  'opiaiU'.  3  fiOO  Ion  '! 
of  ■  rl..fooeiit  ore 

'  •■■|;il  inf'''l'nc  w 'M  I'.'  held  \pi'il 
4't'  •'  2  Pill  .11  32"  Bay  'ilreel 

.Sti'lluny  Coiilacl  Mines 

I  Irtil  Ati  litcoine  of  .$5.9o7 

tc,  .„tn  fill. Ill  I  rin*nrj.vl  rin)»« 

Ir-  ipfo  xTiidbUf'  (  onMri  Mine:,  - 
aibi  •' I'.oi'v -OW  ned  Ijh  idiar'.  bud- 
1  '  I  on'aei  il')37)  I, Id.  Iiad  m 

I'i'iie  of  8.. 'i2,'  in  I'l;;,  .-iini  evpensr' 

"  217.  b.iving  hi'",  of  82,260  for 

He  ,  av  Ihl-  (riiiipaiix'  irall/.ed  pro 
'  '  8  l  on  H'.e  ;-ale  of  .hare:-  in 

oiho-  copip.inie  .  Cif'lii  halanee  at 
'!■'  .'.li'-eii  l  lol.illed  .IHii.'upi  again' t 
8''.',e..3  a  year  ago. 

I  urn  III  a  .,-  el  at  I  U  i  3  | ,  1 637. 
I"  'lull  .822. "33  I'a'  h,  and  li'ire:  In 
o'u.'i  10111)1,1  lib  earned  al  hook 
I  -3.667.  I  III  reni  lia  hi  1 11  ler;  ■ 


XTooH  (_.,HiU.i 

XMocl'l  I  l.'i  grc.ix'rr 

i  laled  Hiai  rohurn  (lold  and  a.-soci-  y  x  aukre  Gol 
ale,  have  been  living  up  to  (hp! 
iriiu.'i  of  their  agreeineni  in  devel-|  I 'Nl.I.S rt.P 
oping  Continental  166')  The  op-  Br-ii  Ir-n.  .,  - 
lionr-  extend  for  sevri-.il  months  yet  'oh.-.'  e-pp., 
an'l  if  all  jire  lake'i  up  will  suppiv  j "I’,''''  ‘•'7'’''''' 
enough  money  to  give  a  good  indi-Ya'ht  t  ret' 
l  aiion  of  Hie  properly  '?  possihili- ,  1  oeilnlb  Oil  .  .  . 

fie?  rohurn  and  it,  a  .iieiates  will  | ' i'".''' 
liaxe  eonirol  of  Ine  eompany  if  Hll|K,,k  lox-n.itr  . 
onii'.n'i  are  rxereir.ed  I  otal  1637  j  xubobu 
uudei'ground  work  amoijnicl  fo  638 ,  •• 

fi  .  and  while  values  foiin'l  "  ere ,  Ko-kland 

poradir  It  I"  slaled  Hiat  Ihe  /one ;  0.1  Si-l-cUon* 
ha?  a  fav'oralde  a ppea ra m  e  and  .ius- I 
Hfie  further  de'  clopnient,  |  Ko"  hir^  Geld  1 

— - ■  '  - - -  - -  Rob^*  ^1'’nlb»H8 

fcnp^kamin;:  M  . 


^  1  ijf 

'tHi 


Golden  Gale  Opens  Up 
1 92  I'T.  Ore  on  475-R.  Level 

_  ,,,  .  1  R"aij'or  Gold  . 

lorcnlo  Bureau  Th*  f'ln*ntlal  Time*  RouscadilUr 
loioiiio  8  total  length  of  |62  Rm^'l  '3oirt 
feel  of  ore  has  been  epened  up  to-  ;  ' 

dale  III  Hie  rich  10.)  vein  ou  the  17.5-  (cnirai  <  »diii--ic 
ft.  level  al  Golden  Gate  .Mining  1  n,  riuparnur' 
will)  Hie  faec?  still  in  ore,  'Ilie  1 L." L  Gold  Rand 

r.  ,  .*•  re  II  ,  ,1  li'i!? 

I  iiiJiniMHl  I  mic.'x  IS  offu  iall>  ndv  irrij.  \V)n»u'’nc  GdIcJ 

,,, _  I tevclopnieni  work  lo  Ihe  east  of  Hie  ■  Pandora  <  adiiUc 

I  .X  ploi  ill  ion,  mainien- 1  revealed  a  IcngHt  'if  lui  ' '>n_solidatrd 

nd  .'idiniui-!l  ration  expenses  lo  f)  lo-dale  w  illi  a  length  of  60 
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H  .'ilrcady  opeued  to  tlie  wr.i. 


ReAA'rtrTj  Mini  „ 

!  Thoinn,..on  Cadillar 


etn 


0)5* 


1  70 
04 
.19 


N.B.  m  in  i;  oi  rn  i  i  r 


aim  in  "  liieli  eompany  ,jrift  driven  norlli  along  Hie  fauH 


Mb'  l  inanciiii  Time?  rruelies  a 
class  <ii  |>e<>i'le  »'lio  are  in(ercsl«'<| 
182.(22.  Hiul  aide  (<»  buy  iiix es( iiiotil  si.piiri- 
lies. 


I  'redei'ict  on 
d  e.erj  ;ii  ■'.3" 
ua  I  V  .  l-'rHi!  'j.'i  r-- 
Pvniivl  .  'Ill  .11 
...  1 'I  pc  .  r  1 

prriial  Ih 


"amc  "V  I.' 
|••,r■u■  "  .k  r|.| 
.1  111 . . ; ; n • .  . I  ' . 
•  .'.-,1  .  ..f  16  .-.•; 

a  r. 


.  in  1. 

■  Ill  h 


.1  c.  lUi'olluig  iiiieic'-i.  I.  (arried 
'••31.31;''  .\dyanee.;  tii  afsoci.iled 
■  p'liue.  md  olhci's  1.'  how  u  ai 
'■  1 1.'.'  .Ml  Ilf  I  11'-  coiu|M n.v '  2. 

"nn  liai  are  r-:'uri!  \  lain 
III  ii.veniig  i:'37  opera  I  Kill 
■;  uni  -  hoi'H'  . 


Proken  lol.v 


lias  c'tu'iiuniei'cd  aaother  ticw  vem 
approximately  3u  ft.  to  Hie  uorlli  of  1 
Hie  (6:1  vciu  luji  (Iciailb  a?  to  "  idlh 
.'iiul  assays  are  nol  available 

M(  ail"  bile,  null  eon:;|  ruel  uin  1? 


around  Hie  eiui  ol  ,\pril  fhe  build  !  a(  from  .lO  lo  7"  tous  per  day  with  a 

itig  ha:,  been  creeled  and  is  being  '  rate  of  100  tou",  expected  lo  be  mam 

'  lorcd  m  while  fouudat oiu:-  are  being  i  famed,  ft  is  believed  Ihc  null  will 

will  pro(  ceding  on  f.<  hediile  aniJ  opera  poured  f'lr  the  maehinci'y  TIk- 1  be  capable  of  haudimg  from  135  to 

I  Holt  of  Hie  mill  wdl  he  ?i.Hi'ied  |  pbint  w-ill,  it  in  rx|)ecied.  be  idarted  '  l.iO  Iona  per  day. 
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Record  of  Canadian  Stocks 


,  prrf 


ST(^C  K 

Ahitlbl . 

Do.,  prrf.  . 

Do.,  cprt.  of  drpofilt. 

Do.,  l'"c  prof . 

Agnrw  SurpiiSB . 

I»o..  prof  . 

Alborta  (irain . 

I  )o.,  prrf . 

Amalgamated  Electric. 

Do.,  pref  . 

Askoc.  llrewcrioa . 

T>o.,  pref . 

Amoc.  Tel.  &  Tel.  “A**. 

Do.,  pref . .  . 

Am.  ('yanamid  “H”.  .  . 

A<  me  (Hove . 

Do.,  pref  . 

Anglo  Can.  Tel.,  pref.  . 
Ault  &  Wiborp.  .  ,  , 

Barkers  Br^'ail  . . 

T)o.,  pref  . 

Ra-J<U»nd  . 

Halbors^  Tap'^r  '  A*‘  . . . 

N.  Bawlf  (irain  . 

Do.,  prof  . . 

Heatty  Hro?  . . 

I  >o,,  lc;(  pref  . . 

I  V>  .  2n*l  prof . 

Bell  Trirpbone . 

Blue  Kibbon 
T  »o..  prt'f 
Hrnntfcjrd  Cord. 

Brazilian . 

Brewers  Distillers  . . , 

B.A.  Oil . 

Ii.< ’.  lV*wer  ■  A”  ....... 

T'n.,  '  n” . 

Bruck  Silk 

Buildinp  Prod.,  CMass  A 

Burlington  Steel  . . 

Biltmore  Hats . 

T^o.,  pref  . 

Burt.  F.  N . 

Burry  riiseuit  .  . 

Do.,  pref  . 

(^'algary  T’ower  ,  . 

Can.  Bakeries  ■  A'*  ... 

fto..  pref  ,  .  . . 

C'an  Bread  . . . . 

Do.,  A”  pref 

T.to,.  '  B*'  pref . 

Can  ^'ement  ,  . 

Do.,  prrf  .  -  . . . 

Can.  Farkers  .  .  .  . 

(’an.  Breweries  . 

Do,,  prrf  . 

Can.  Found.  &  Forg.  A 

^  Do.,  H” . 

Can.  Nor  power  .  .  .  . 

C an  S.S.  Lines 
Do.  pref 

Can  Wire  a;-  Cable  A“. 
Do  .  H‘ 

C^n  pTonrr 

D-  .  prrf  . 

(  an,  Canners 

I  ’o..  Ut  prrf  ,  . . 
T'o,.  2nd  pref  , . . 

Can.  Car  A'  Foundry.  . . 

Do.,  pref  .  , . 

Can  Celanese 
I  >o.,  rights 

Do,,  pref  . 

Can.  Converters . 

Can,  Cottons . 


- - Week  ending  Mar.  29,  1938 
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II 
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Sales  Bid  Ask 
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High  I.<iw  Div.  Bate 


10.9 


82 
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■74 
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IK  -•  1 

6013 

— 

2* '  j 

1  ■*  T.f 
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13)0 

:;i 

28 
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ik;. 
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•127 

•h'2’  'j; 
'.3 

38  4 

690 

94 

11 '’1' 

u 

5  0 

1104 

2:14 

1104 

IKY 

'29 

.... 

3 

24 

in;t 

lOt^ 

82 


in..  ^  iVi 


JHj  —  1 


2'>3 
I  10 
1319 


l/'i 

CD 

2  a 


8427 

MTO 

1830 


Do.,  pref  .  . 

105 

mo 

(  an.  L>redge  A.  Dock 

31 

35 

Can.  Fairbanks,  pref.. 

10*2 

<’an.  <ren.  Electric 

18H 

Can,  Inrl.  AlmhnI  "A”. 

•T's 

2’ 5 

+  H 

r>o..  *  R” 

2^ 

24 

2»^ 

(’an.  Iron  Foundries  .. 

•.50 

Do.,  pref 

•66  c; 

(  an.  Locomotive . 

8 

9 

—  i 

Can.  Foreign  Invest 

19 

Do.,  nref  . 

10.', 

Can.  Dil  Co  . 

11 

10 

Do,,  prof  . 

ll.n' J 

C an.  Pa t*.  RIv . 

6 

2!ii 

SVi 

=  h 

Can.  Wineries . 

3 

2% 

('ock.shutt  Plow . 

8 

—  154 

(’arnation  ('0.  1st  pref. 

102 

(’an.  Wallpaper  ''.-V*'. . . 

23^4 

12 

8 

Do..  . . 

•2.-''.4 

Cons.  Bakerie.s . 

is '-4 

12' i 

('elanes**  (’orp.  of  Am-. 

•80  U 

Cons.  Min.  A  ^'mell.  .  . 

m. 

.is'-j 

--  4U' 

(’onsumers  Gas  . 

IfZ 

IKO 

1311 

-  2 

Co.s.  Imnerial  M’ll.s 

l'» 

20 

19 

I  »o..  pr«  f 

10.5 

m2 

102 

—  3 

Crows  Nest  ( Yml 

34  Cj 

29 

2'1 

—  5C, 

(*rown  Cork  A  Seal 

17 

17 

HD-; 

1—  Vj 

i>i-t  lilers-^eagrarus. 

124 

i;i 

US’ 

- 

Do.,  pref 

714 

70 

68 

TV>miriion  Bnoge 

26  •  •* 

26 

23S 

-  3‘n 

l>«vm.  Coal,  pr*  f 

1; 

16*4 

16 

—  1 

l>om.  Glad'S 

100 

aj 

i;i, 

mi 

C:U4 

CO 

20 

107 
inl^ 
78 

108 


ino 

04 


17700 

410 

980 


142 

lOO 

4375 

40 

1593 

Ifti 


110  119  119  no 


2*^ 

6*4 


102 

29 


864 

23 


1  >o  ,  pref 
Dom.  Rubber,  pref 
r>om.  Steel  &  Coal  B 
I)om.  Stores 

Dom.  Tc.'.tile  . 

I  »o..  pref  ... 

I  »rvden  Paper 
Dom  ra»' 

Do.,  pref  . 

Elertrofa<  Corp 
Fa.  t  Kooren;iy.  com  . 
Fr-.»*.Tn  iDiries, 

Fa-tern  Strel  Prod 
Do.,  pref 

Fastern  Theatres,  pref  , 
Fnsy  Washing  Machine 
Knamtl  A  Heat  Prod..  , 
English  Fleetrlc  ■  .A  *.  .. 
Do..  •  B” 


J434  loO 


114 


6 


—  4 

—  1 
44 


no  98 
149ii  149 
98 

iflu  94 


41.^  14 


429 

1105 


395 

125 


^  150  146 

84  4 

^  1“  \H 

89  71U 

12 


14  t 


144  17 


44 

3 

32 


Equitable  Life 

•V-i 

24  .  . 

8 

Famous  Flavors  .  ... 

2-Vi 

24(2 

80  .  , 

2416 

Do.,  Vot.  Trust 

2t’i 

24'.^ 

+  H 

6000  , , 

•24 

Fanny  Farmer  Shops.  .  . 

1ft 

19 

17 

- 1 

2660  .- 

21 ’4 

Ford  Co..  Class  "A”  . , 

I«U 

16 

15 

-  1V4 

4777  .. 

1«"< 

Foundation  Co.  of  Can.. 

lO'-j 

m 

ft»,4 

—  *4 

660 

.. 

IS' a 

Floury  Hissed . 

X 

75  ^ 

4 

Do.,  pref . 

40 

33 

10 

43 

(f.  L.  Pai)er . 

414' 

8 

h 

+  n 

302 

— 

12 

(latineau  Power . 

8-4 

«*< 

8 

'  -  "4 

Do.,  pref . 

79 

7ft 'i 

76bi 

-^'4 

Gen,  Steel  Wares . 

6*^ 

6*7 

6 

T>o.,  rights .  . . 

11  'i 

10'^ 

6 

—  Sli 

(ioodyear  Tire . 

59 

66 

-2^^ 

Gfionyear  'I'ire.pref.ncw . 
Grout  West  Saddlery.  .  . 

5. '>4 

r,4H 

52>4 

Do.,  pref  . 

36 

21  • 

+'i" 

(iurd,  Charles . 

.5 

6li 

6 

1  )o..  pref 

(iypsum  . 

Ham.  Bridge . 

Do.,  pref  . 

Ham.  Cotton,  pref.  ,  .  . 
Harding  ('ari)ets  ,  ,  , 
Ham.  I  nitrd  Theatres 
I  pref  . 

Hillerest  C«>llierieR 

1  )o.,  pref  . 

Ilintle  A  Daueh  T*aper 

Holt  Renfrew  (’o . 

1  »o..  pref 

Hunts  Candies  "A” 

Do.. -  ir’  . 

Imperial  ’I'obaern 
I  >0..  pref 

!  nt  iTecdonml  I  \*al . 

Do.,  prof  .  . 

I  mperial  <  til 
Int  IVirotfiJin 
Irnl.  9«T»'rdaner  A  " 
Inter  Milling,  prrf 
) nier  Bnmzr  TV»w der 
I  *0  .  prrf 

Int  1  A’ 

f  1  if rr  5'  '“k el 
Irfrr  Pon-er 
Do  prrf 
Iptrf  I  filitir^ 


•104 

54 

6 

61 

334' 


651 


tn 


U'4 


.■?in2 

lOiil 


10 

STO 


:\''0 


«4 


K''! 


T  .jt  ^ 

■ 

L  s  ”  "1  *.•  ( ■’  o»  d 
i  < 

I'e 

Dr  P 

I  AfcT  §  T h‘  at? 

Da  pr<  f  , 

t  A  Sofig,  Tehn  A 
M«p!e  Leaf  Oarders 

Do  .  prpf 

Maple  L»  af  Milling. . 

l  >o.,  pref  . 

Massey  Harris . 

Do..  i»ref . 

MiU'hf'li  (  o.,  J.  S.. . . 


•2J 

10 

•30 

•1 

114 

2 


'.m  -  H 


- 


1 


2^*4 


8 

stil 


K 

’VS 


S’4 


=d1 


42 1.” 

1020 


Do,,  pref  . 

•no 

Monarch  Knitting . 

•5 

.... 

Do.,  pri  f  .  . 

•60 

Montreal  ( 'ottons . 

•4H 

1  »o.,  pref . 

1*6 

93 

06 

Motitreal  L.  IL  A-  Power 

2:1',’ 

291.5 

28 

I  )o.,  1  lebentures  ..... 

60  M 

60  4(i 

:.0H 

Montreal  Loan . 

304 

Montreal  IVlcgraph .... 

62 

Montreal  Tramwavs  . .. 

8H 

87 

86 

Aloore  (’orp . 

29 

304 

27  45 

1  >0.,  ‘ '.-V'  pref . 

147 

116 

117 

!8 

SU 


106 


’  4 


96 

274 


T>o.,  *'B”  pref. 

Mulrhrarls  ('orp . . 

1  ){>.,  pref  . . 

MeColl  F.ontenae . . 

Do.,  pref  . 

.McKinnon  Steel . . 

Do.,  pref  . . 

National  Breweries . 

i  to.,  pref  . 

Kational  CJroecra . . 

Do.,  123 . 

Nat.  Steel  (’ar . . 

Niagara  Wire . 

Nat.  Sewer  Pipe  .  , 

Norunda  Min<*s . 

N.S.  Steel  A  Coal,  pref., 

North  Star  Oil  . 

Do.,  pref  . 

t  tgilvie  Flour . 

I  )n.,  pref 

t  n*#  Steel  Pr<)d . 

I  lo.,  pref  . 

( Uange  Crush . 

I  )o.,  prrf . 

<  U tawn  L.  H.  A  Pwr. .  . 

I  )o..  pref 
I  Mtawa  Fl**<drie 
DUawH  Caf. 

Lag*-  H4*rse>  'l  ubes  .  . , 
Panlepee  ( )ils 


31 

.5011  .504 

29 

62  56 


1504  145 
205  186 

39c 


6% 

fOr 

r>0c 

evivf. 


penmans  Limited  ...  50 

Do.,  prrf . 129 

Photf)  Fngra\fra  ..  .16 

Potrer<»  Sugar .  •  t  ’ 

r’urto  Rico  Powf  r,  pref..  !*H* 

Power  Corp .  12« 

PrehW  d  Me  tals  .  11 

Prieo  B^os  ’  .  n 

i  'o.,  prr  f  ...  4 1 

(pir  her  I’ow^  r  .  I  9 

Regent  K'^itting .  6 

ihi.  pref . 23 

Uiiiigloo  Hh.kI  .....  *J4l, 

Rivfrsidf  Si.k  "A” .  22 

Jv‘'iia-!(|  Paper .  27 

Do.  vot.  trust .  IT 

Do  ,  pref  .  101 

Urfr.hardt  Brewe'-y  ....  2'^ 

BuRsel  Motor  (  o .  70 

Do.,  prff .  lO') 

Hoof  Petrelf  „m  .  •*ti 

Saguenay  Power,  pref, .  .  100 

Sllverwood  Dat.-y .  1.60 

Dc..  pref  . 

Shaw.  Water  A*  Pwr 

S.her.  Williams . 

!  'O..  nref 

Simon  A  Sons . 

Do..  pr«  f  . 


loij 


984  OS 


r.'i^ 


lU 


20 'J 


2H 


50 

55 

no 

$3.00 

125 

6^;. 

19 

16 

$1 .00 

99 ’1 

f*6 

1.5 

9’  i 

Int  - 

19 

10 

$2  OU 

16H 

8*^ 

.50 

;’6 

18 

!  1 

$1  00 

^"4 

5 

Int 

25 

2  i 

.t!  »C 

IM 

25 

21 

<2  09 

.$1  '*<• 

18 

15 

$1  00 

102*  j 

99 

2*4 

■* 

Int. 

70 

fit 

r'';- 

115 

109' 7 

103!^ 

1^1 

NEW  YORK  STOCKS 


9 

113 


100 
1  00 


10>i 

1:0 


•O'i' 


I  *0.,  pr,.' 
•n..v 


I  >0,. 


r1)  r»ppr. .  12 


34 


29 1; 
UH 


VI  10 
$l  .30 


$1  09h 
|2.0vl 


$2  OOh 
Int. 
$2  OOh 

$1.20 
Int. 
$3  00 


A 

$3  00 


A 

$1  00 


$2  00b 
fi'*:. 
6^' 


$t  601. 

SOcthi 


Soutr.err  Pwr  .  ,, 

strinaa-.d  ChefT.t-'al.  ,  .  . 
St;*nrl  .<?pr‘  .V  Ton  ,prrf 
Steel  oJ  f  ’a-^ada  .....  . 

T  m.  . 

S^e-'ini’  e  . 

.''Ua-t  ( )il.  pref  .  ... 

St,  Lawrer  ef  (  orp ,  .  , , 

Do..  '-.A- . 

1  St.  Law  Flour  M ilN  . 

!  >0..  prrf  ...  .  ’ 

St  l.aw  .  Paf'er,  p-ef 
Tamhiyr  Ltd  . 

(>'•»  .  pref 

l  ip  Top  Tado'fl  . 

Do.,  pref  . 

Tookes  . 

Do.,  pref 

Toronto  F.le\atO''R 
Do,,  pref 

TueKetlf.  19>l)ae'’0.  prrf. 
Tw;r.  City 

r>'>..  pref 
Fnion  f’Hip  f  'n 
I  nitrd  idrrl 

Viau  1  -td 
rto  ,  p?rf 
W’aharj4f.  Cotton* 

Walker  Hiram)  (L  A  W 
r  )o.,  nr<  f 

Weptern  Ca'^nda  Mour 
Do.  prrf 
Wertrrr,  ( rrorrra 
» >0  ,  ^irrf 

W'e:'t  Kootrnav.  pref  . 
Westons  Lid 
f  >0  , 

Wmdf'O’  Hn*.r1  ... 

r»0  .  prrf 

Winnip*  ^  Tllp'drle  A** 

Do,  B'  I 

r>n  .  prrf 

\19-)0«U  ATfg.  C-o  .  prrf 
W’ood.  ,Mr«.  A’  .1  .  p»^rf  • 
9‘ork  Knitting  Mill* 

I  'o.,  prrf  • 

BANKS 

PaT^k  nf  Canada  ...... 

Canadirnne  Nat  .  1 

Commerce .  1 

Dominion  2 

Imperial  . . 3 

Montreal  .  2 

NovaSeotia  .  2 

Ro\  a)  .  .  ...  1 

Toronto . 2 

I^FWS  ami  TRCSTS- 
Can  Permanent  ,  . .  .  1- 

Central  Can.  T.oan.  ...  L 

Iv’on.  Invent . • 

Huron  A  Erie  .  i 

T>o.,  20  p.<-.  paid 
Land.  Banking  A  Loan.,  t 

Nat.  Trust . .  2< 

Ont.  lw)an  .  .  B 

Real  Estate  Loans . 

1  oronlo  (ien.  Tru.st ....  J 
'Toronto  Mortgage .  i; 


64 


63 

C9U 


124 

4 


3 


ni; 


12!, 


I’M 


.9 


64  4 


26 

I3’i 


$1  7 

$1. 


A 

$  1 . 09 

I'-'r 


I'D* 


io> 

rid 

104 


loU 


.  41 

4.5 

48 

4  > 

$2  621. 
7  r, 

to 

0 

I4> 

3 

140 

A 

IS 

1 5  la 

ii 

0 

KHt 

... 

9J35 

6 

2 

8 

IV4 

50 

ho 

45 

17 

CO 

;  8 

$t .onh 

s 

:'mi9  " 

44*i 

88 

%\  00 

rjf*5  .. 

l9Vi 

$1  09 

—  *4 

uo  ^ 

4 

.5 

89 

91 

28 

15  1* 

**  I 

h9 

$.9  no 

10 

112 

108 

p 

1231^ 

3818  ~ 

12 

0 

hV  J 

m  .  , 

82 

78 

‘4 

4 

t 

s 

mi 

3 

1  no 

2 15  . , 

2  *5 

i  s'l 

—  a  ' 

•  or  . . 

14‘t 

.50 

75 

■*4\ 

7.5 

\ 

'*  H 

4W 

'.IL 

109 

- 

161 

1644  ^^^^4 
198  193 


182  ^  ^ 


a*  ii 


200 

'298 


19.9 

301 

'jor, 

173 


in?*/  —  8 


lb3 
178 
206 

.3  w  211 


61  ^  w 


64 


I03^i 


16  w 

J19  ^ 


3t  «  *. 


2064  211 
. .  45 


COR 

8«>2 

191 

240 


160 

170 

32 

67t^ 

66 

210 


207  4 

1034 


73 

114 


12';. 


.71  00 
$5  00 

26r 
.$1  00 
8 '*7. 
$5  00 

2^r 

4C 

12'c 


Allied  Chemii  al . 

Amerada  Corp . 

.‘\m  Can . . 

Am.  Car  A  K . 

,‘.m.  A  I'or.  Power  . . 
j  .Aoi.  Inter  (*orp  . . . 

\m.  Loromr>t:vr . 

j  Am  SfTir Itmg 
j  .Am  Steel  I'oundries. 

Am.  Sugar  . 

.Am.  Tm.  a  Tel . 

I  Am.  Wfiolen. 

j  .\naeonda  Copper.. . . 

Afel.isof.  . 

.Atlardle  Refit. trig  Co 
.Auburn  Motor's..  .... 

Baidwir  I.oro . 

Bait.  A  Ohio  . 

Barnsdall  Corp  .... 
Bethlehem  Steel  .... 

Bordens . 

Brooklyn  R.  T.. .  . . , 
(Canadian  Parifie. 
(’elanesi-  (’orp  .... 
Cerro  df  Paseo  ...  , 
Chteago  M.  A  St.  FA. 
prrf  .  ..... 

(Hileago  Rork  Is . 

Chr>>Ter  Motor;* . 

Cunt.  Baking  \  .  . . , . 
Do..  B 

(’ontinental  Can.  . . , 

f'orn  P’’odu«’t‘^ . 

Crucible  Meel  . 

Cuba  Cane  .''tJg^r. .  . , 
Columh.a  fi»«  , . . , 

Du  Pont  . 

Erie  Rsilrnarl  . 

I*  rr  rper*.  Teta.s  .... 
(ff'tu'ai  Fleet r|r 

General  Motors . 

Good’'ieh  . 

^ioo  tyear  Tire . 

<irfa»  Northern,  pref. 
G’^eat  Northert)  f  trr . . 
Howe  Sound  Co  .... 
Ii.spIratioT,  Copper... 
Int.  Harv.  N.J 
Inter  Hydro*Elrr 
Lit.,  f’aper,  pref  new. 

Int.  t4.  a  'fel  _ 

.Fohfis*MHn''ib*'  . . . 
K‘  “neeotf  Copper  . , 

I  .'-hign  Valley  ... 

^'opper  ,  , 

5fl«toijrt  K  and  T 

Mt*'.Houri  Pacib'* ,  ... 

Montgrvme»'V 
National  BiscuB 
National  ('ash  Leg,.. 
N  V  Central  ..... 
Nnffbrrn  Pa^tfte.  ,, 
F'h'  Ward  Motnra 
pennt-ylvama  P.  B.  . 

Pressrd  Steel  Car  ,  . 
Radio  Keith  , 

Republie  Iron  V  ' .  . , 

Sb*  H  t  'nion  Oil 
Slr>«in  She^elrt  .  , 

Southern  7’a'  -hr  ... 
Southern  Ra.iwa.v 
Standard  Prand* 
Standard  OtI  ef  N  3, 
St udehaker .  .  .  . 

Tennrsree  Copper.  , 
Te-.ai  CfuR  Sulphur, , 
Te».ai>  F'a'Utie. .  .  , 

tJnior  Paeiftr 

K.  S.  Induct,  Alcohol 

V.  S  Rubber . 

L.  S.  Steel. . . 

Do.,  prrf . 

VanadfuTD  ....  , 
W’fjtirigbouae  . , , 

Wociworth  Co 
Worlbingtoti  Pump  , 


Ne* 

Mar.  23  Mar.  .30  (’hang*’ 


28  4 


60  4 

I6.?n 

7*il 

6*4 

124 
31 '.J 


1 


394 


23  4 
18  4 


42' t 
16 

5>a 

9 

27  4 

H 


*  ^ 

■  8 

‘l<j 

-  h 


31 


6^' 


M4 

23 

;;9i/ 

9.6’  i 

.12 


$3  6ft 


1  Acadia  Sugar 

I  Aabeato**.  .  .. 

Alumittiurn  Ltd 

Do  .  prrf 

Hathurat  B  ’  . 

Rcyth  Cm,  A'*  -  . 

Pi'auharnn?^ 

I  pcfflini/.f  'orticclH  .  . 

r»o  .  pr,  f  ,  ,  .  . 

Blsi^e;i  A  f  o . 

ft'i  oref 

H  C  pii.'krrc  ,  ,  .  . 
Bripld  Co  .  r  Cf 
Do  .  l»ref  ,  . 

Bulolo  (jttld 

Calgary  Power,  pref 
('an.  A-  I  >om.  >^ugar ,  , 
Can.  Bud  Brewerlee  , 
(’anada  Malting. 
Canada  I'aving.  pre.f 

Can  '  itiegara  . 

Can.  Slarrm 


3tt 

4*i 


7.94 


62 


00 

I)o..  pref 

TO 

...  I9S 

00 

Can.  Industries  "B‘*. . , 

'235 

191 

6 

llll. 

rto  .  pref . 

16015 

Can.  Int  Invest.  Trust. 

t 

....  t 

3 

Dn..  pr^«f  . 

•9.5 

Canadian  TJght  . 

15 

13 

15 

(’auadian  Marconi.  ... 

t  00 

1  0,5 

•  . . 

(’an.  Nor.  Pow.,  pref... 

119 

107 

106 

46 

5“';. 

Can.  r,  A- ?  lnvf><.t  .  .. 

1  •10 

.  ♦  •  -  •  • 

$2  50h 

$2.50 


16  H  6nc  I, 


•1  IK 

.11^ 

2H 

,115 

2^ 

8 

~  4 
-'■4 

60 

1902 

*4 

,9 

f  3 

.64 

•Ki.’l 

133 

-■ 

- 

136 

•H'j 

*60 

1  1 

12M 

—  24 

205 

U 

fi 

•an 

2'.*^ 

2^'h 

25 

enn 

1* 

ao 

301^ 

91^ 

.. 

... 

85 

f.Kkii 

7*4 
3ft  I4 

614 

+  *« 

215 

- 

- 

68>^ 

30 

.30  ■ 

1:0 

36 

•m 

16 

164 

15 

75 

f-H 

- 

ITfi 

6 

6 

Do.,  pref  . 

Can.  Vii-kers . 

I  )o..  pref . .  .  . 

Can.  Wire  R.  Botes  "A’* 

Catelli  Food  Prod . 

Do.,  pref . 

City  (ias  A  Flcrtrio.  . . 
Cons,  .'^aiid  A  Cr.,  prrf.. 

Claude  Neon  . 

Com.  -Aler^hol . 

(run.  .\lef,h(»l.  pref  .  .  , 
Coiisol.  Paper  ('orp.  .  . . 
('onsol.  Prr*ss  LfrJ.  ‘A" 
('nrr.  Paf*er  Bot,  prrf  . 
Crt»w  ti  I  )oiti.  f  >11  , 
f’eltic  Ktiitting  .  .  .  . 

I  >avld  A  Frere  "A”. 

David  A  Frer4  *  P,  " . 

1  »e)»Hv  il»nd  Aireraft 

I  »o.,  {iref . 

DLber  Suel . 

1  9...  pref . 

T  iritti.  Ffiginrering 
T  >oin-  <  tilclof  h  , 

I  lont'Mrm.a  Papt'r  ‘  A  * 


6U  44  — 


+  21 


107 

203 

LS7 


164 


110 

\H 


30 


105 

195 

156 


13 

9.6r 

103 


.-Or 

$5  0*^ 
6^ 
AOb 
80e 
$1 . 50 

$1.20 

»7!oS 


164  19  214 


44 

10 


10 


$1 .50 
Int. 
75r 


.3*^  - 


~  w 


3U 

81 


Unlisted  Canadian  Stocks 

}  Supplied  by  Ktppen  A  Co  .  Inc..  Montreal. 

I  (Subject  to  confirmation  and  priee  change. 

I  Stock  Bi<l  Asl 

’  .\oitibi  Power  A  Paper  7'‘i  pref.  18  21 

!  Acauja  Sugar,  com .  3  j 

'  .\lgoma  Steel,  com .  ...  64'  7 

j  Do.,  prof  .  - .  40  49 

Brandram-Henderaon .  2  1 

B.C.  Pulp  A  Paper,  com .  11  M 

!  Do.,  prrf .  60  6.1 

B.C.  Sugar  Refinery  .  RO  8 1 

'  Burns  A  (’o.  Ltd.  “A"  .  4  8 

|P!>o..-b- .  2  n 

I  Calgary  Power,  pr^f .  81  S-i 

Can.  &  Dominion  sugar .  60  6.3 

j  Can.  Fairlianks-Morpe,  com.  .19 

j  (‘an  Fur  .\u'*tion  Sale*,  pref  K 

Cao  Industrie.^  Ltd  '  A  “  .  .  190  2on 

4,r'o.  B  *  ,  ^fi.9  t'^l 

Do.,  prof  .199  1  *‘8 

Can,  Ingersr’lLKand  .  104  lio 

Can.  Investors  .  f*  "• 

Can.  Tube  A  Steel,  pref  .  70 

«fcDo..eom.,  8  6 

'*Do.,2rd  pref  .  10  l_I 

Can  M’cstirghousc .  50  •».! 

Chartered  Trust  .  .  1*5  10- 

Chase,  A.  W.  8^’^  pref  .  26  2H 

Claude  Neon,  pref  .  .*  8 

Cons.  Dn'. St aod  Serj,.pfff  ..8  K 

Do.,  com  .  20r  60 

Crown  rnjst  ...  120 

Dominion  Transport,  •'om  .»» .  19 

Dor«  Woollens,  pref  . .  f9e  16 

Do  .  com  .  Inc  oO 

Dunlop  TCe.  New.  P^ef  .  ......  a  c 

Dup’lj?  Freres,  pref.  ..........  59  69 

Fast e*T  TruFt  Co . 1*''  183 

Federal  Grain,  com  .  25  o9 

Do.,  fill- pref  .  ,  _  I 

Foreier  Powers  Sera.,  pref .  JZ  4 

.A.  J  Frelman.  pref  .  . 

(j  real  Wept  Life . .  •vO*'  '  ^,9 

Guelph  t'erpet.  prrf.  ...  19,’.  lOS 

I'o..  com  ...  ...  21  24 

Halifax  Fire  Insurance  .  . .  29  23 

IjivpslD'.er.t  Bond  A  Sha^T.  pr*’f. 

Do  ,  com .  1 

Invest.  Fourdatio?;  CrPa  .  •  99  '4 

Legare,  P.  T.,  Limited  . 

i/ondon  A'  WfstoTTj  Trusts.  4'*  50 

Mansfield  3  heatres.nrpf,,  .  18  23 

Manufaetiirore  T.tfe  fiiiii;r8n''«  269 

Maritime  Tel  A  Tel.,  prof .  16 

Do.,  com . . 

Mc('ormu  k  a  Limited,  pref .  19 

Do.,  com .  'I 

Moir's  Limited,  pref  . .  48 

Montreal  .Aircraft  Induetrlea. ...  1 

Mont.  City  A  Di.it  Sav.  Bank.  .  225 

Alont.  Finance.  (*'’0  8 

Montreal  Trusl .  75 

Mt.  Royal  Hotel,  pref .  3 

Do,,  com  .  19' 

New  Brunswick  Railway .  19 

N.B.  'rdephone  .  *9 

N.S.  Light  A  Power,  com .  81 

Do  orrf  193 

Provinrui!  Ha.ik .  119 

prnv  'rmnsporiCo  .  4 

Prudmlial  Trust  Co.  . .  5 

louche'’  Pulp  A'  Paper,  pref .  19 

R(  ban  •«  <  iralij,  pr(  f  . 46 


It 


icr 

$2^00 

$1 ,  .'0 
.3'/; 
$2.00 


$1  60b 

7‘  5 
7''; 


i2!f 

ii4 

4198  .. 

14 

11 

40c 

ft‘2 

91 

-"h 

4)6  - 

93(5 

84 

6'>c 

... 

‘A  ■ 

.33 

H;i 

—  r" 

i880  .*7 

iiH 

35 

$2.00 

38 

33 

no  . . 

41 

38 

'1% 

6*. 

—  "i 

140  .. 

120 

126U 

120 

7^; 

36 

33 'i 

—'2*4 

1810 

4Da 

31 

$2  00 

264 

26 

—  3 

35  . . 

3IH 

26 

$2 . 00 

is^i 

i;H5 

r,i»i 

50 

—  eyi 

134.54 

62 

no 

$3 !  2.5 

i-i 

16 

10 

1  36 

■  60  !; 

1  . 50 

J .  35 

■3^ 

ID4 

3  Vi 

A 

26 

2.6 

--'i 

120.3  !’ 

31 

C-'v 

$1.00 

116 

1 .5  . 

1.58 

145 

7% 

12 

97 

* 

77; 

L:i:t  K<.f*»fray.  pref 
|>rf'f 
ctric  A 

I'lrrt  \irrfaft 

hill  Xtrrraft.  . 


I  I  .urnp*  an  h.b 

D(,i  .  vvarra 


•  r, 

Do  .  \  of  t 
rjjp5»'-'a  I  1*4  prpi 
r*,,  V.f*#;!  irjjrn?,  r'et . 

D''.-  pref 
iimhe»^c* r'oe  Shoo 
-T.lr  f 


194  - 


1’l 
-  ’  H 


Hu-vte- 


T'o  r-ef 

!-♦  Irduj*! 

t’"'  p'^ef 

Trt^f.re*ar«  Kova'?' 

Do  ^  B* 

Langlev  Ltd 
Do  ,  rr*‘( 

I  St  .l‘ohn  PAP 
Li^Vr-  Sulphire 
Maritinve  Tt:*.  A  T^l.  .  . 

MMchers  .  . 
h'o  p^ef 

M«*rru^v  MiP? ...  -  , 

1)0  pref . 

Montreal  Is.  Power . 

Mont.  Refrig.  P  St.  V  T. 

Do.,  pref  . 

Mad  aren  P.  A.  P  . 

MacKeru'.le  .Air  Service.. 

Oiil.  Mlknit . 

Do.,  pref . . 

Paton  Mfg . 

Do.,  pref . 

Power  ('orp.  pref . 

(pieher  Telephone . 

Ib  liance  Grain  . 

Robert  Mitchell  . 

Robert  Siittpaon,  pr«'f 
Rogers-MajeMlic  Radio. 
SarniH  Rriilge  '  A'*  .  .  . 

Do  .  •  H'*  . 

So.  Can.  Power,  pref 

.<tand.  Clay  Pro  1 . 

Stand.  Puv.  A  Material. 
Do.,  pref 

Supertest  Petr«)leum.  .  .  . 

I'o.,  V.  T . 

Stop  Shop  .  ,  . 

.'upersilk  Hosiery . 

Ito.,  pref  . 

'Tbayer*,  pref  ......... 

Do.,  com  .  . . 

7’hrift  Stores . 

i  Do..  p;--f  .  .. 

I  1  'lilted  Fuel,  p^d 
I  I  nite«i  Sec 
I  D.iij,.  Amusements 
t  I  nited  Dlntillrrs 
j  Waterloo  Mfg 
Wolkervule  Brewe.-y 


in  - 


81 

494 


289 

18 


D 

Rnv  al  ’I'rtHt  Co . 

Seal-t  >  )'k( . . . 

Sherh'ooke  T’‘i’*t  Co  .... 
Standard  \nMi«cfnent  Do  .  .  . 
Slandatd  Clay  Products,  com 
SlHinidd  *  Limited.  c*«m  .  .  . 
Stjn  •  'C*  .\‘«*ur3n<p  O  .  .  . 
I'radcr*  rt?.a*vcc  ' '  pref.  .  . 

Dc  R  prpf . . 

1  »n.,  \"  •  '^rc  .  ...  . . 

Do.,  p-'orn  .  . 

F>u**«  GuH^aoteo . 

i.r.Opd  \o*»i8ouient  '  A”.  ••  • 

[  b.  Shura . 

t  ••.-■♦•■d  t*  A  *  ... 


Do  . 


6C. 


,  t  1 

'  Wir.,'«  LlmPr-d 
r.e’k#''*  1  rr^f 


li'‘  I 


Var!€.o»j»'ei'  Exirianee 


I?"?;!; 


-  M 


mi 


iir. 

Cl 


60-- 

Cron  «  ■*  ‘ff*  O'! 

|3  2\ 

0} 

99’'i 

v5 

1 

Ifi 

p..M 

61 

64li 

■>Vi 

98  ^ 

1 

D’jnw'f  n  M’pcs  -  • 

.95 

.044 

.ft4V, 

14 

134 

$1.00 

r  Oil . 

.'•RH 

1 7 

8 

pajrv'-w  *m  Odd  . 

.94 

.034 

1.00 

40c 

Ffde-al  Geld  ..... 

.oils 

!i44 

6 

Firecton^  Pete . 

.15 

.15 

49 

7% 

Keur  .■^t«r  O’! . . . 

.16 

16 

ift 

15 

Fourdatror-  . 

.16* 

100 

100 

Freehetrt  OU . 

A” 


7'  f.'  .  «* 

I'lf'Vl  I04'l  104 


1.1  = 


IMS  os'‘v  va 


- 


2H  8 


111  'Cm 


A 

«*< 


33 

M'ri 


$1  00b 
$1  00b 


A 

$8  50 


Int.  ^ 
$4  00b  j 


In?  Irtertm  dividend. 

•  No  transact  on«  thi*  year, 
t'b  Plus  ooniD. 

(A  a  r  of  arrea-« 

X  I^ivide.-.d  paid  in  193“. 


(  l.r.!'  •nd'? 
A’lc'c  '“*10 
B  '1  k'- 

<9.1. 

Phieb*'i 
Bra!  prne  .  , 
Caimcn* 

'  A  F.  ‘ 


Gold  BCt  . 

(ield  Mountain  .... 
(Laedview  Mine?..  .  . 

Halda  (iold  . 

Ha  gai  (Ml . 

Medley  Mfl«cct  . 

Fledlev  ^ttfllng . 

Hoft'C  I  )tl 
Home  Cjoid 
Indian  Mines  ,  , 
Island  Mountain  Mna 
Kon».  Bell. 

Kooc  Florence  . 

Laki'v-iew  . 

T.u<'kv  Jiru  .  ,  • .  . 

Madisuu  DU  . 

Mak  Si'  car  Gold  ... 

Mai  Jon  Oil  . 

McD.'Segur  Exp .  .. 
McLeod  (>il  Ne\» .... 
Mercury  Dil 
Mill  City  Dil  ... 

Ntinto  Gold  . 

Mod.  I  Oil  . 

Nicola . 

Noble  Five  ...  , . 

Okalta  Oils,  com  . 
Pa^’alta  Oils  .... 
Pend  t>rei41e 
f*ion‘^'*r  ...  . 

Prairh*  Rov 

pTfriJe*  Horde-. . 

tpjAsnai  Q'jartz . 


,964 
n  ’  \7 


,204 
1  10 
93)5 


1.01 

1,91 


LO.. 

liol 


01  V4' 

.C2Lj 

o:*u 

92’ ; 

..-vO 

.09 

LOA 

C60 

OU4 

00  M 

.0.3 

.62M 

.02*4 

07 

.0:.  ’ j 

.05 '  i 

01 14 

06 

J20 

20 

i'* 

io 

.13',- 

.t3G' 

.1314 

o:l*i 

.92S 

0 

.07(5 

.9.>’4 

0.544 
.  *'2 '  i 

.o.nt*. 

03 

.45 
.  09  53 

1  ‘30 

1.31 

*0 

1.42 

1.42 

(•"> 

•>  u;* 

>  u2 

op/ 

Ml 

O'  • 

O'’ 

Provincial  and  Municipal  Bonds 

PRnVI.XfMI, 

Rate  Maturity 

Rbl 

Aeked 

Aiheva  . 

. 

6 

h  1  Mi-h.  Ifti: 

..2  no 

r.7  ot> 

r»o . 

1  Get.  19. .9 

47  00 

52  0* 

Brltf.-'h  CnIjmMa  . 

...  6'' 

„  15  keb.  1!»17 

Iftft  mi 

lOJ  Of* 

Do  . 

5" 

n  1  Sept.  19;.3 

06  III) 

00  l>U 

Df*  . 

4 

J  1  Od.  19.')3 

01  (»0 

91  nr 

Mir’toba . . . 

...  (»'" 

k  1  Apr.  1947 

03  50 

96  .'.'I 

s  Do  . . 

4 

;  1  (ht. 

81  .50 

HI  50 

New  Brunswick  ........... 

...  .51 

D.  M*v  lft.60 

100  no 

112,00 

Do  . . 

4 

;  I  .  April  1'I6I 

102.50 

10.5  5‘' 

•  Nevt  Scotia  . . . . . 

4 

•4  15  Sept.  1952 

106  50 

100  ,-o 

Ortado  . 

...  5 

1  Jiilv  1946 

115  00 

1 18  or 

Dn . 

4 

••  1  .lune  19.50 

110  00 

iin  00 

Do . 

4" 

0  1  .lune  1971 

Ift6  (K» 

mo  Ofi 

1  Ontario  ^Hvdro-Elfctrlc  Power  Commission'.. .  I'’ 

n  1  Aug.  1957 

06  00 

100  00 

•  Do . 

4^ 

4  1  Jh'i.  1970 

1  17  (*0 

I2ft.mi 

Prince  Edward  Island  .  .  . 

3'’ 

;>  1  Oct.  mi5 

OH  OO 

10!  00 

(Jurb^'c . 

I 

4  1  Aug.  1958 

107  00 

no  0*1 

^Saskatchewan . . 

r 

;  InSejil.  1954 

50  00 

05  or 

Dn  . 

-  ...  ♦*' 

16  M,  b.  19.62 

77  (M> 

82  0*1 

l>o  . . 

- - - 

h' 

„  1  Auk'.  1963 

68 . 00 

i  3 . 00 

Ml  Mril’AI. 

•  City  of  Calgarv. . ...  ... 

M  •5'“ 

p  1  Apr.  H‘:o 

76  00 

HI  00 

( 'it y  nf  Hal’fnt . 

.....  3' 

1/  1  .Ian.  1**65 

06  00 

00  t)i] 

t  'it  V  nf  Htill  .  .  .  .  . 

. . 

. .  •  5’ 

3  1  May  19.52 

lOLOO 

m;  00 

<  it  V  of  Lev  is . 

. ... 

0  t  Mch.  1954 

,01  (»0 

lot  0*1 

•  ’’.f V  of  Moncton  . 

2  il'iK*  19.s:t 

or,  00 

lOH  OU 

i  ii V  of  Montreal 

. . .  r/ 

r,  1  M.-h.  194.4 

tn  00 

106  0*1 

1  »*»  . 

.  -  4 

;  1  m.i 

:*K  50 

101  ■.*» 

<  'tv  of  > )tiavva  . 

J  1  iltilv  1916 

l.i  nn 

IIH  0*> 

*  ';*v  <»f  tiuebrc  ....  . 

t 

•;  t  Oft  t9M> 

|00  00 

|ort  f)ii 

f.  t  'it  nf  Saint  ,fohn  ,  .  , 

4'’ 

1  5tav  If'Bi 

O’t.OO 

11*2  00 

<  It v  <3  r  L  Lambert  ,  . 

I  M:i\  1913 

Ml  00 

VH  0*) 

(  0..  -r  :  ;,ijlf  Me  Mario 

■J  1  .bJiie  19-  1 

o:  '.tt 

no  5i; 

<  tv  0^  Shnwtnfgau  kali* 

D 

J  1  M.iv  l'*-56 

01  no 

mi  (M 

C.'i  of  -vdr.ev  .  .  .  . 

r  1  Aui:  P'U 

01  00 

ir.7  **'i 

(  ;tv  '-f  T'.u*-  Rjvrr.i . 

D 

1  Nn'..  m.'H 

01  1*0 

tot  o«’ 

<  'it  v  'if  \  ;nn  oijver . 

Q  1  .Line  1  *)69 

K1  0 

K  •  .5* 

('{tv  of  vV  csl tr>45tjnf . 

4' 

p  1  May  P’51 

;t*o  •»o 

1(*6  «M» 

•  <  0  \  4'f  V\  •  >1  *1 1  |l«  g 

r 

J  I  pr,  L')6l 

Hi  0<) 

k;  t»') 

•f’aval'M  a-arta  and  NVvv 

1  »i*’k.  zP.iyable  t'anad 

1.  New  N  'nk  and  1  end 

<m. 

1 

Canadian  Active  Bond  Prices 

Th«  (ollowin,  q>i-,t«<lQn, 

arc  furnished 

by  The  InvMtmant  Drslara  AaancIeHan  af 

Ci%nada  as  at 

Mur.  .10 

.  19,48. 

1 

government  rond^ 

Ini. 

Bute  Du0  Pnvahlo  Ms>*jritv 

Asked 

T>*>*n,  of  c  ina*ia  Bohda. ... ... . 

.  2',  .n> 

( 

.June  1  mi.l 

muy 

too  * .. 

...  3  JD 

r 

.June  1  n.'.o.r,', 

0  4 

ogtj 

'•  “  . 

...  2t1  .\D 

0.4.  15  U*39 

lot 

1  **2  ‘  • 

'*  ••  . 

. ..  3  At* 

i 

Oct.  L5  1912 

•05’  a 

rn*j  A^'  P' 

Oct.  15  1**4  L43 

mi 

iot» , 

•*  •*  ....... 

.  .  .  4  .ID  I ' 

n.  t  15  mn  t5 

to: 

1**9', 

«•  4 

.5  AO  r 

Oct  t*’*'^') 

1 1  :n  4 

1  M  4 

. ..  Di  AO 

r 

6t.-t  1',  19M 

111  'a 

1! 

...  41,  FA 

c 

F>b  1  I9|l, 

Ml  1, 

1  12'. 

'  ••  ^ . . 

...6  M' 

:  r 

Nn-  .  15  1941 

III  1, 

n  2 1  a 

;  t/ODversIsn  TfS'ies  ...  . 

...  4';  M* 

I  r 

Nui.  1  19  16-66 

lift’. 

HI'. 

!  ..  .. 

---  41^  M' 

:  r 

Knv.  1  1947.5; 

1  mi-, 

1 1  M  ; 

4t;  ikfsj  r 

\o-..  1  1948-58 

HI 

1  12 

...  4’j  M* 

4  < 

No'-.  1  1949-54 

111'* 

1 12 '1 

. . .  4  A< 

#*• 

Oct  t;,  1947  .52 

m; 

108 

1  ■■  •’  . 

...  ,31,  JD 

C 

.Itjne  t  l''».',6t>6 

0*>’i 

871^ 

100’  , 

..  «  M 

r 

Sept.  15  Prrp^. 

K81  . 

31.  .ID 

f* 

.lijne  1  1*'46  49 

tOM^' 

1  t*e  A  ^ 

31^  \TN  <: 

Nftv.  l.S  194s  61 

moi^ 

mi 

PUBLIC  UTILITY  BONDS 

Int . 

Rnte  Due  PayabW  Maturity 

Bl-i 

A»k«d 

J  eOcia*e*-l  I'rl  |  p|  . 

MN 

DM.  Mav  1,19.6 

6.61.^ 

IftM* 

'  \*.alon  TcIrph'iP'’  .  . 

.1  1 

Dl,  .Iijiv  1,  1913 

D  April  l.lft.-.'l 

DN  Mav  I,  196ft 

i  Bell  'Tcl.  of  Canada  . 

MN 

121  'v 

121 

j  B.  r’  power  . 

'1 V 

D  Mar.  1,  I96ft 

*»R 

mi 

[  B  TeIep!)i)nP . 

.  1';; 

.ID 

P*  .liina  !.  m6l 

106 

108 

!  t  algarv  Power  (’0  .  . . 

.  .5 

AO 

CNT<  Apr.  1,  I*  60 

0.5 

OR 

j  (’algar\  Power  . 

.  f> 

.ID 

D  .I'lpr  1.  rmt 

O.'i 

*1R 

I  t  an.  Northern  Power 

5 

MN 

DNI,  Mav  I.  19  I.'t 

102 

mt 

■  Canadian  Light  S  Put.  fNewi 

III  ■  5 

r.r 

DI.  Jtilv  1.  191'l 

10**  t  2 

10:1 

Cedars  Uapins  Mfg.  A  Pwr  . 

.  .5 

.f.T 

F'NL  Jan.  I.  19,6.3 

in' j 

116»  . 

Dom.  (iaq  A  Fleet  . 

6 1  ij 

j.i 

F'N  Jiilv  1.  191,1 

60 

73 

Dominion  '?’•  Dgraph  .A . 

. .  :» 1  j 

K\2 

D  I'rh.  2.  i;i73 

mi 

East  Kontenav  . 

.  7 

AO 

<N  Apr.  T.D'12 

05 

0‘> 

Gaftneau  Power.  .  .  . 

.  .5 

•ID 

CN  June  1,  1956 

ift2'.; 

1 0 1  ’  i 

Gatineau  Power . 

. .  6 

.JDI5 

CN  .June  15,  1941 

100 

102 '2 

(irrat  Lakes  Power . 

4*4 

MS 

r  hppt.  1,  19.66 

o:i 

96 

Hydro-Elec..  Bond  A:  Sb  .... 

......  5 

MN 

DNL  May  1.  19.67 

!»0 

li  t.  Hvdto  Electrie  . 

.  6% 

AO 

GN  Apr.  1.1941 

t:* 

b2 

Inf  Power  Cf*  ..... 

.......  6 

JF 

(’!>  Jan.  1.  195.5 

100 

Ma''Larrn  (.'iiebe'*  power  ,  . 

.  J  4 

K.l 

D\L  F'rb.  1.1961 

*M 

01 

MacL.aren  Ouebec  power 

MS 

f’  Sept.  1.  196  4 

01 

07 

5ton(,-ra1  Is'and  I’ower  ..... 

MN 

CNE  MiV  1.  1 95V 

m2 

10.5 

MoTit-cai  Lt.  Hi.  A  pwr...... 

r\ 

r  Fob.  1.  1966 

I'll  ij 

mi 

Montreal  Lt .  Ht .  A-  Pwr  ...... 

_ 

J.I 

<  Jan.  1.197.1 

06 

08  ly 

Mn’itrral  1’'‘amwavp . 

.......  -5 

AO 

DNL  April  1.  1966 

73 

76 

Montreal  ‘rramwavp . 

AO 

F'NL  April  1.19.5.6 

66 

70 

Montreal  Tramw'av’s  . . 

.T.T 

F  NL  July  I.  1941 

08  U 

IftftU 

National  T.igbt  A  Power  . 

.  6 

AfN 

D  Nov.  1,1949 

80 

O.'I 

New  foundland  Lt.  A  Pwr ...... 

.i.r 

Jan.  I.  19.66 

081)4 

07 

102 

Nova  Scotia  L.  A-  P.  . . . 

_  4 

MS 

D  Mar.  1,1957 

mt 

tutawa  Filed ric  Re..  ..  ..... 

.  4li 

.U2 

D  J'llv  2,19.61 

08 

102 

DUawa  Lt.  lit.  A  Pwr.  ^ 

......  *5 

AO 

GNE  0,t.  1,19.57 

mm 

IftT 

Ottawa  I'allrv  pnwflf  , ..... 

.5 1 

lO 

DNF,  O.  t,  1.  IftT'l 

IO'tVJ 

mr).. 

Power  Corpo'atf'nn  .  . 

_  4tj 

M? 

DNL  Mar.  1.  Mift 

1001^ 

10!? 

Power  ('o’’ro*atton . . — 

......  9 

.ID 

DNL  Do-.  1,19.5  7 

Ift-J 

Ou'*hce  power 

........  4 

MS 

'  SppL  1.  1962 

041  j 

96 '■5 

>agiic*'av  Elector, . . 

.....  .> 

-T.T 

DN  Jan  1.  196.1 

0'*^ 

mi'3 

^aguenav  Power . . 

. .  4D 

AO 

DN  April  1,1966 

102 

m5 

Shfiwinigan  "  at  A  Pwr . 

.  41? 

AO 

DNL  Oi-f.  1.1967 

102 

104 

^hawinigan  Wat-rr  iS*  Pwr . 

....•*  4 

Ao 

D  April  1,1961 

9;h 

99 

1  nited  Srcurit.ie?  f  orp  ....... 

.  AH 

MN 

<  NL  May  1,  1952 

60 

64 

TVejtr-ji  pwr.  r'o  of  Can . 

.  .6 

.T.J 

DNL  July  1.19  49 

lft.5 

IVinnipeg  B'.lortric  . . 

.  4>-J 

.T.;2 

D  Jan.  2.196ft 

m.T 

106 

Winotprg  l‘’lortric  A  ........ 

.  4-6 

.T.f2 

C  Jan.  2.  198.5 

50 

.5.1 

Do.,  B.  tiur.' . 
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Well.  Mines . 

Wesko 

\\k><\  Flank  Oil 
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9  m*r  GrI . 

•  Broken  lot* 


Investment  Trusts 

DompiltHi  bv  Jerks.  Gwynn®  A-  ( 
Bid 

•British  Type  Investors  23 

Fundamental  Trust  Shareu  A  8  63 
|>o  .  R  '  .  ,  3  29 

'Supervused  Shares  New  . 7.37 


Ask 

28 


Can.  America**  Trust . 2  60 

Can  ititernaHopal  I'niak .  6 

OomtDonwealth  Int  Corp.  2  >6 

•rd^  Trust  Sha'ps  ‘  C’L  ......  2  hO 

•  Dn  .  '  H*' .  . .  4.29 

•Independent  e  Trust .  I 

•'quarterly  Income  Shares.  .  • .  d.40 

•I  nited  Fl.ted. ,  . . 1^ 

•I  nit**d  Insurance  Trust . 

•fnitJKl  N.^'.  Hank  'Trust .  Dj 

fiUtrliiiKors*  (^roiiii  liu‘. 

Nor.  .Amer,  Trust  Shares  HfOS.,  1. 68 

Do,.  1955 .  2  02 

Do.,  PC, 6 .  1 

Do..  19.^8 . 1  78 

•Cumulative  Trust  Sharps. . 3.45 

AincrlcBn  Depositor  C’orp. 

•New  Corp  Trust  Shares  Arc,  1.90 

•  Do  .  Diatrlh  ,  .  1  89 

•Old  Corporate  Trust  Sharaa. ...  166 
CatTin  Rtillock  Issues. 

Canadian  Invpptinent  Fund  8.15 

•L.S.  Elec.  I.lght  &  Pow. '  A'*.  .  10 

•  Do..  '  B  ■  1.25 

•  Do..  \  oUng  .  ...  6.3 

•Nation  Wide  Sec*intfps '•'B”.  ..  2.26 

•  Do..  '  oiing  .  yO 

•I  .S.  Funds. 
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STEADY  PRESSURE 
BRINGS  MARKETS 
NEW  LOW  LEVELS 


Heard  in  the 

Board  Room 


In  Wall  Street  A.  P.  Average 
Down  to  Lowest  Point 
in  5  Years 


HK  steady  and  wide  market  de- 
Cline  of  the  past  week  provided  a 


periect  demonstration  of  the  effect 
on  the  stock  market  of  S.B.C.  res¬ 
trictions  aftainst  short  selling.  Not¬ 
withstanding  a  comparatively  strong 
technical  position  in  New  Tork,  with 

-  '  margin  positions  in  general  such  that 

.Sellinc  From  Europe,  With  No  forced  selling  was  doubtless  rela- 1 
MavhAt  i  finely  light,  the  steady  lluuidatum. 


NO  RESISTANCE  SHOWN 


GEORGE  WESTON 
CAPITAL  RAISE 
GETS  APPROVAL 

Managiement  Looks  for  Higiher 
Profits  in  the  Current 
Year 

ANNUAL  MEETING  HELD 

Toronto  Bur«ao  TTi*  Financial  Ttraaa 

Toronto. -Shart-holciers  of  Georpe 


SMALL  GAINS  ARE 
REPORTED  BY  N.S. 
STEEL  AND  COAL 

Receiver-manager  and  Liquidator 
Recommend  Adoption  Reor¬ 
ganization  Plan 


Short  Intel  .t  •  cUavr,  ■  emanating  Weston  T,td.  at  specl^J  meeting  held .  Joint  report  cf  receiver-managers 

mougnt  Meaay  ana  onarp  ^  from  New  York,  found  the  ma.-V:ct  March  25  approved  a  by-law  auth-  and  ll<ju1dator.s  of  Nova  Scotia  Steel 

l.osscs  I  wtin  liO  cushion  whatever  against  j  ori/ing  tnereasing  of  capital  froir  *  (loaJ  Oo.  l,td.  Hon  Gordon  W. 

• - '  ff'*'  ^*etling  pressure,  I/lttlo  prece-  500,000  common  shiires  to  600,0''^?  Scon.  Jotnt  recpiver-manager  and 

of  stocks  ,  denf,  prooably,  can  he  found  for  the  j  shares  and  altering  the  conversion  ,  thr.  Ka.stern  Trust  f'orap.iny.  Joint 


Pf-rrlstcTit  Unuldntton  or  stocks  ,  <u  iii,  pmoaoiy,  can  ne  louno  lor  me  |  ^n-res  and  altering  the  conversion  ,  thr.  Ka.stern  Trust  f'orap.’iny. _ 

during  the  past  week,  with  scarcely  1  per.aistent  dccltne  in  an  already  well  nt  preforny*  .sh.tres  .should  any  new  ^  state  that  If  la  apparent 

■a  half  hearted  rally  even  In  evi-  sold  market,  with  hardly  any  signs  I  stock  he  Issued  at  lower  th.an  con-  i  therefrom  that  at  no  time  during  the 

flrn.  e,,  hrniiglit  prices  In  New  York  I  ef  a  raily  to  relievo  the  monotony.  ^  version  price.  ft  was  pointed  out,  IJ.IS-J;  period  did  the  company  earn 

f<,  the  lowest  levels  In  nearly  .1  j  'rhie  latest  decline  ^in  the  market,  the  capital  increase  wae  ne-  sufficient  to  service  any  of  its  eecui^ 

ve.-irs.  and.  In  the  case  of  many  lead-i  whi<  h  brought  Wall  Street  ajeragea  eessary  to  allow  any  possible  ftiture  itlea,  and  conclude;  "U  la  reoom- 

hig  Issues,  to  new  lows  since  ips,'!.  ]  down  to  new  lows  for  3  to  S^years,  expansion  and  that  the  bfi.MO  com- '  uiendcd  that  the  security  holders  ao- 


April  Dividends 

Will  Be  Higher 

By  19.9  Per  Cent 

(I'ontlnucd  from  page  1) 
increase  of  ICVa  cents  from  last  Tear, 
I'ituadiau  Industries  25  cents,  Cana¬ 
dian  General  Electric  26  cents  and 
Pome  Mines  doubled  at  J1  a  share, 
Canada  Steamships  la  making  the 
InitiaJ  payment  of  50  cents  on  the 
preferred  stock  and  Ogilvle  Flour  26 
cents  on  the  new  common  eharea. 
Eunus  or  extras  for  the  period  In- 

e_,  .  ,  .  _ elude  10  cents  by  Eralorne  Mines, 

Slight  Improvement  to  operating  (-.^^ada  Bread  ”B’-  preferred  12% 
suit.-  .or  193,  is  shown  in  he 

anlee  Co.  of  North  America  $2.50, 
Hrdlcy  Mascot  one  cent.  .Sheep  Creek 
Gold  ono  coni,  Stedman  Rroe.,  10 
cents  and  Wright  Hargreaves  6 
cents. 

The  largest  single  payment  to  be 
made  tn  April  will  of  course  be  j 
C.t'.R.  with  $2,745,138  followed  by  ' 
Montreal  Power  with  $1,705,825,  Roll  1 


NEW  RECORD  IN 
PROFITS  SHOWN 


NORANDA  MINES  TIk  Cinidlan  Bank  if  Cominerce 


.MEETING  APRIL  1 4th 


Net  on  Stock  for  1 937  Equals  I 
$4.17  a  Share  Aifainst  $4.13 
in  193fi 

ORE  RESERVES  HKJ^ER 


DITIDESD  NO.  JO.-. 

!  Notice  l.s  hereby  given  that  a  dlvi 
dend  on  the  paid-up  c.niiiial  stock 
;  of  this  Bank  of  one  and  one-third 
I  per  cent  for  the  two  mouths  ending 
j  .30th  April  1938  (being  at  the  un- 

.....  J  1  .  ,  1  c.h.anged  rate  of  eight  per  rent  per 

.New  high  records  In  metal  rerov- ,  ,  ,  ,  j  ,*  ,  u, 

ery  and  in  net  earnings  are  shown  in  |  r 

the  annual  report  of  N’oranda  .Mines],.  ,  '  'll  the  B.mk  and 

I.ld..  for  the  year  1937.  Earnings  on  a  ...  u  a 

the  outstanding  etoek  of  the  e,„n-  ^aid  on  snd 

pan.^  are  reported  enuivalent  to  $4.17  ' >I'ty  next  to  shareholders 
a  Bluirp.  trlilrb  compiiroK  witJi  **Iosp  of  husineps 

a  share  rep.irted  for  1.93fi  and  .$2.03  Mareh  J93S.  The  I  rans- 

a  share  for  1935.  I  Books  will  not  he  closed. 

All  Important  feature  of  the  report  ]  Order  of  the  Board. 

Is  the  statement  by  .1.  Y.  Murdoch,  I  A.  E.  ARSCOTT, 

president  of  the  company,  that  j  General  Manager 


Telephone  $1,571,418  and  Cauiadian  i  although  a  large  tounago  of  ore  had  ]  Toronto,  ISth  March,  1938. 


la-fwteTi  the  close  or  Werinf'rtay, 
\l,-.r.'h  23rd  atifl  the  ch.isp  on  Wed- 
ti.'  d,.T.  Vfarch  3,'ith,  ’he  A'soda- 
'rd  Prt  p«  .avera.ce  of  Kti  d’  op- 

ticd  over  1’f.  points  to  34  2.  wlileh  re- 
tirrcppted  n  n.'w  low  for  fh.it  aver¬ 
age  slner-  early  1'',"3. 

The  li.Tvne  wrought  f.v  eommon 
stork  pileeo  during  the  week  of 
^.eadv  Selling  prcs.’ure  is  it.iileatf  d  I  ^ 
hr  the  reeord  during  the  perlo.l  of 
few  of  the  leadfrig  Wall  Street  Is¬ 
sues,  t'.C  ?teel  1o..f  to  39’.j; 

Bethlehem  «  'o  12’ i:  (!' neral  Mo- 
tr.rs  4  to  2T’(  I  t-"!. ry ,.*].'r  5^,  to 

3;i;;  .Mlied  Ch.  mleals  19',  tot2S’,; 
An.ieond:.  5'-,  to  22’ i:  Atnerh.it. 
-melting  7';;  to  31:  I  B  Smeller,- 
n til  15^,:  Chesapeake  A-  Ohio 
'o  2'1’..  Penn -ylvanla  II  II  I’’- 
'O  If',:  T' S  Ililhher  .at-  to23:Seai.- 
Itoehurk  '.’g  t.,  IT’-;  and  Pnr.tiit 
1- -H  to  9,-,v' 

Miere  w.c  little  of  an  eneoiiras- 
ng  n. it. ire  in  ilouiestie  news.  In  the 
1'.'^.  .although  steel  oper.atlops  re- 
■  led  a  further  upturn  I, a  hrln- out 
pi.i  to  the  hi'.st  level  In  1  months. 

I  he  aeiy  neg.ative  nature  of  husine 
,.i.d  Industilnl  news 


coincided  with  otprcsslorw  of  opin¬ 
ion  In  (juarfers  previously  bearish  on 
the  outlook,  that  a  cautiously  con¬ 
structive  attitude  might  be  taken. 

The  financial  community,  and  appa-  , 
rmily  the  majority  of  business  men,* 
are  all  at  sea.  It  Is  significant,  .as  | 
indlciittrig  the  trend  of  thought  *oday  | 
on  the  outlook  that  president  Robert 
O.  Stanley  of  Inferr.ationjU  Nickel,]  ■  '  * 

in  .uddre.sslng  the  annual  gener.il 

tneefing  of  th;it  company  this  ueek 
♦  xpresscij  The  fear  that  the  existing 
.r-huation  mi.cht  he  .a  forerunner  to 
tiuo'hcr  major  up.set  in  world  tnule 
eonilit Ions.  The  slock  maik.  l,  since 
hi.-i  .'September,  has  eeriainl.'  been 
go  it.:;  a  \  I'ry  good  imtttttion  of  .i  nia- 
i,.i  l.e.ti  movement.  ; 

•v.  -Y-  V’  ' 

Sland.ard  .'-feel 


Industries  $1,276,626. 


H«t« 


rnigi  .shag^  unJ-ttied  arc  tied  up  In ,  cept  aiuJ  support  the  roorganhtaLlon  ■ 
option  to  the  preferred  holder.- I  plan  U»  be  suhmltt.'d  to  the  meetings  I 
through  the  .•y-nverston  elaitsa.  .called  for  April  14  ce.xL''  j  Arm.  Oiov,.  new.. .. 

At  the  annual  me/  tlng  of  thecom-i  Totn.1  tncome  was  substantially  '  r)'»"  F®* . ;• 

pa ny  held  Immediately  previous  to]  higher.  $236,1.89  oomparlng  with  i  AfrBr^wirt^.’p^ref 
the  special  meetln.g,  the  feeling  was  '  $14.3,730  for  1935,  I<ut  after  deduct- ]  pr.4. 

one  of  np'im'.sm  .ind  progress  for  j  la;;  admlnlstratloa  expenses  and  Rd'Xg  CorAwUi ‘  ! !  1  no 

'he  c  ur'-ent  year.  Garfield  'Vesfon, ,  writing  off  $298,200  for  depreolaOon,  r"d  . .  '/■’ 

an.I  managing  director,  j  there  was  a  tiet  lo^s.  before  Interest,  i  Bmn^orTcoM'.'n.;,;’.';:;: 
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well  '  of  tICXOlO,  aa  coinp;ir»'<l  "vlth 


pt.itorl  t.hHf..  ;\hlIo  .Aniorlca 

SM  Europe  i.s  experlcacliu  very;  toss  for  t92€  of  $214,409.  Eor  1935 
sU-enuous  times,  he  h.as  never  been ;  there  was  a.  net  los.s  on  the  aame 


'  Bfookv!U<»  Tnut  . 

;;  [  B’lUd.  Fi^uct*  A.  ^  B.. , 

1  BvTllrtftori  . 

,  ....  _  j  Barry  pref  . . 

horief.ij  H;,  to  the  future  of  the  |  basis  of  $482,600.  After  Interest,  .the  O'' j 


Rather  th.iu  withdraw-  year  was  $6392276, 
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Ui.u  ht*  li.ts  been  n^aluBt  $7^1,674  for  Ln  &  etAtft- i  B  rop.,  Ist  prRi. 

bis  :n‘- !n  cnnipeUiT,  ho  tnent  of  rioflr.l!,  from  NT  . 

Slated  .As  :'.H->n  .is  the  business  j  on.  ift.33,  to  Dtv-emhsr  .31.  1937.  laf- j 
'rend  furp.s.  Wi.^tous  Is  in  a  posl-  t^j.  provldiug  for  lnlcr«»at  on  bonds! 
lion  to  Tale  lull  HAlv.Lnhtge  of  It.  onH  riei>enj..-enl.  (vgerevaLs  14.009.-1 
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been  extracted  from  the  mine  durtug  : 
the  year  tinde.r  review.,  ore  reserves  j 
Kt  the  Horne  properly  were  higher 
at  tlie  end  of  1937  tlian  at  the  close 
of  the  preceding  year.  Ore  position.  ' 
as  at  the  end  of  hast  year,  above  the 


Canadian  Pacific  Railway  Co. 
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.-ifand.iid  ,'8teel  <  onstriutlon  ha.s 
dedal  I'll  Ill.'  reguhir  i|UiirlerIy  divi¬ 
dend  01  7;.  cents  per  .shaie  ..m  the 
pr.’frrred  stock  plus  7.5  .’enls  on  ar¬ 
rears.  lioth  (ia>.ilije  .April  1  to  share¬ 
holders  of  rocord  M.ireh  30.  Ibis  i.s 
the  s.ame  p.iymeni  a.s  has  been  made 
In  the  previoii.-  six  i|iiarter.s  ,ind  m- 
was  proh.ihlv  duces  tiire.ii.-.  on  the  .A  preferred  to 


.o'oep'ed  by  tired  holders  as  a  good 

•  ind  siiff'.ejent  re.nson  for  letting  go 
<.r  -toeks.  Miidi  o'  the  selling,  it 
w.is  indie, I'ed.  was  I'omlng  from  Eii- 

rofieari  sources  pa rt ieu  1,1  rl >'  Paris 

,.nd  .Imsterchim.  and,  with  the  prae 
tiral  .ahsenoe  of  .any  short  iiiferesl 
'll  Mall  .'^irei'f.  and  the  business  nut- 
loet,  such  .'IS  to  dlseoiiragp  buying 
i  iilier  on  sperulalive  o-  Investment 
.leeoiinl.  theie  w.ls  nolhtng  |o  check 
'lie  pressure 

\ii  Signs  of  Pa.iiic 
AA'htle  volume  of  trading  on  the 
decline  this  week  was  materially 
he.avier  than  has  been  tlie  general 
rule  in  recent  markets,  there  were 
no  Hire  any  eMdenees  of  tlie  pan 
lekv  selling  that  m.ark.ed  the  liqii!- 

•  I.ation  of  l.ysl  October  .ind  N'ovem- 

be. .  Sugge.'iive  of  stork  m.irktd 
mndliion.-  .at  the  pre.sent  'ime  were 
Two  s.iles  of  I'X'ehange  se.at-  in  New 
Vork  duitng  'he  past  week,  one  on 
M.aridi  IMth  at  t ,-,.111110  and  one  on' 
M.areb  3lst  at  noo.  These  were 
the  tnwes'  pr’ees  paid  for  :i  se.at  in 
New  York  .-Inee  I^IS  vlu  n  ti  nu  ni- 
bershlp  wa.s  sold  foi  Vi.y.ooiv  l.a-' 
near  the  h'gh  price  paid  for  «  .N.A' 
seat  wa.i  $131.9(1(1  and  the  low  was 
ySl.uOil.  This  year's  high  for  a 
seat  was  In  New  York  was  $7.5.ii'd'.  1 

Storks  OT1  the  I’anadian  Tnark(‘t- 
naturally  suffered  from  the  drastic 
decline  in  New  A'ork.  and  the  Mont- 
'•ea!  .«toek  I'xehange  nierage  of  30 
combined  industrials  and  puhlle  nt!’- 
ries  lost  I';  points  between  AVed- 
ne.sday.  March  2'.  .'ind  M'edne.sday. 
Uareh  "Oih  to  fit.H  which  eompared 
with  the  pir.7  low  of  62. .3  The  To¬ 
ronto  .gioek  Exchange  ave-age  of  2'' 
indu.strials  d;  "liped  81.I  prdn's  during 
the  ame  period  (o  I"!  t'l  wh'ch  com¬ 
pared  with  a  1937  low  of  110.g3, 

.Nuke'  was  harde.st  hi'  on  the 
Montreal  markc.  losing  over  •’>’•_■ 
points  to  111;  Smolte-s  lost  over  T,  to 
17",  ;  and  Norarida  4  to  .-,0.  .'tet  1  of 
I  ariada  dropped  ll’-  to  .-.xio;  Iio-eo 
M;.  to  9’-;  ftrlilge"  2’:;  to  23,  far 
prt.feired  II4  to  18J,;  Xsbesto.s  1  to 
tx;  Eraser  3  to  9;  Prue  t'l  to  9: 
Power  forp.  2  to  I'l;  Mon‘re*al  T'ow- 
er  tn  27’o;  gliawmigati  to  ]8’s: 
;.iu!  P.rewerie:-.  2  to  3i;. 

ZELLER’S  REPORTS 
PROFIT  INCREASE 

Nrl  of  .$224,226  Compares  With 
.$146,553  the  Previous 
Year 

,-ale:  higher  b\  K’.  IV',,  i.e'  profits 
op  .3',  and  a  ;-ii'i:daeior\'  li;il,aiiee 
■heel  pi,eiii,in  with  woik'ng  laldl.'il 
.0  >;u;2,2,-.h  are  ilo  "ij  1  :-t .md 1 11  g  iioini,. 
of  interest  ui  the  annual  lepoii  of 
.tellers  ElUII'ed  for  the  'ear  ended 
i.'imiav.i  31,  I'd;*,  ihe  iir  '  iliee  ihe 
<om)iar,i  finaiieiiig  hist  ,'eai. 

The  .ear's  sale.s  loialh'd  '‘,-.o,;3,',i  10 

eompa i'ert  wiih  $1.161. .391  in  the  prf' 

1 'oii.s  period.  Afl(;r  deriiiel  Uig  sale.s 
cost  of  ,t1.671,37’,  store  del  eloprueri 
''i',.til7.  iliietpst  $2,272.  detireeia  1  ion 
>106.172  and  iaxe;s  proiision  .XlJ.ot'O. 
lint  ptofii  w'a,s  .'>22 1  .'J2(l  e'tual  to  .3 
limes  annual  preU'ired  diiideiids 
liter  riedueiing  'hese  .11,43  !i  share 
of  (omtnoii  reniained.  P.ii lance  car- 
rii’d  frifward  totalled  $3!  1.(177. 

The  halanee  sheet  shows  rash  of 
.'•■'I2.3,1R(;.  e:ill  loans  $2.30,0011  and  in¬ 
ventories  $loTi,0ii2  with  etirreni  assets 
totalling  .TRJI.lPi  while  etii  rent  lia- 
hilitie:s  ainoiiiUed  to  $3H1.R6'i. 

Ill  jiifitniing  the  rejion  lo  .diaie- 
hrddeis.  Waller  13  /.eller,  ehturiiuin. 

VI  fei  !,  10  llie  eluinges  in  the  eapilal- 
;liiietiire,  di-eiisses  llie  tmltineP! 
sheei,  eoiiimeiil.s  op  the  operations' 
of  the  eoinpaiiv'.-  English  .siihsidia r.\'. 
New  1  ni\ersai  ,gioies  I, united  (Eng¬ 
land  1,  and  slates,  in  referring  to 
donie  -.iie  III  o- pi  el  ,1.  that  "'he  man- 
.igi  nielli  IS  looking  forward  10  an¬ 
other  'e;ir  of  .siieressfnl  opeiainins. 
.ililnaigh  ihe  r:ilher  iineertain  gen 
r  ral  Inir-ine.ss  eondilioiis  whlih  exi.sli 
.11  Ihe  ini'ieni  nine  make  11  hardl.i 
leason.'itile  to  expert  I  lull  improve-, 
meiii  will  eonnnue  :it  ilie  same  title  j 
;r.  Ill  the  past  five  years." 

Mr.  Zellet  adds  ihiti  "itie  niiiiiie 
of  out  hiisintss  is  such  that  il 
.-honld  w  iihstaini  unfa vorahle  geii- | 
I'lal  eoridilions  soniewluil  heller  j 
lliiin  the  iivetage  I'lie  ol  reliiil  bus- j 
ini'S' .  the  enmulaiive  effeels  of 
iineijiplov  meni  aiiii  reduction  in, 
liiihjic  iii(-(init!.”  I 


$1.30  per  share  M  tih  the  continii- 
anee  of  this  policy  all  arre.-irs  will 
he  wiped  out  bv  the  end  of  the  eur- 
rein  ye.ir,  elciiring  the  wav  for  divi¬ 
dend  .iction  on  tlie  ronimon,  mo.rt  of 
which  Is  htdd  h\  Enlled  .■xtnel  fo. 

A-  4-  ^ 

Mnthlirst  Power  A  Paper 

At  the  annual  meeting  of  Bathur.st 
Power  .nnd  Paper  held  this  week 
Pie.sideni  R.  E.  Weldon  reminded 
shaieholders  that  a  business  seihin  k 
in  the  rutted  States  invariably  i  »■,. 
fleets  on  I  nn.idliin  business  eoniP- 
iions  and  the  company’s  phint  at. 
Bathurst  has  suffered  some  rurlail- 
rneni  since  the  hegitming  of  the  veai  , 
desjilie  the  diversity  of  produei.s  of 
the  company  and  the  developmen'  of 
expoii  niarkefs.  t'lirreni  asse's  iire 
being  earefiillv  conserved  and  tom- 
miltneiUs  for  current  operaiious 
onlv  are  being  entered  upon.  The 
fmanelal  statement  for  1937  w.'i.s  a|i- 
pTovc'd  and  direilors  re-elected  for 
the  ensuing  year. 

1  anadii  Rml  Rreweries 

Vl(  e-presldem  E  G  lain-  pi  e- 
s’ded  iit  the  annual  meeting  of  I'an- 
.1(1  Bud  Breweries.  Eld.,  this  week. 
I'he  annual  statement  was  approv¬ 
ed.  dfreetors  re-elected  and  a  by¬ 
law  changing  the  date  at  which  the 
eompiiny's  fi.scal  year  should  close 
from  Pee  31  to  Oct.  51  was  passed. 

.Mr.  I.oiig  s'lessed  the  heavy  hur 
den  of  t.ax'Hiton.  but  pointed  to  the 
pleasing  PdUid  po.sition  estahl'.^hed 
by  the  eompany,  the  ratio  of  eurreni 
a.ssei.s  'o  current  liabilities  being 
over  3  to  1  and  net  working  capital 
being  the  best  tn  a  good  many  yeai  s. 
He  reforred  to  the  appoiiitnieni  of 
.1  M  Haii.-mii,  new  general  manage-, 
ns  "einmentiv  sa'i.-ifaeiovv.  "  .\  by¬ 

law  w.as  passed  fixing  llie  date  o' 
the  annua!  meeting  somewhere  he- 
I  w  cell  ihe  2nd  of  lanmii  y  and  the 
l.3ih  of  lY-b-uavy  eaeci  year. 

\hitilii  Pciwer  A  Paper 

Recent  wcc.klie*,;  In  the  t'ond-  of 
.Xbitibi  have  been  allrihiiied  lo  the 
fact  lhai  .1  block  of  these  hond.s  'have 
iiad  to  be  I'ci'iidaled  on  a  declining 
market  lhat  depressed  tlieiii  more 
than  Would  ordinarily  have  been  ihe 
case.  Eniier  In  the  .3',-  ;i  re  selling 
near  the  level  of  llie  aecnied  mier- 
esi  on  them.  .\ny  lomplete  reor¬ 
ganisation  of  the  eompany  will  now- 
have  to  await  heller  eoiiiiii  ion  -  both 
lit  the  niarke'  and  in  ilie  ni  vv -in  iiu 
ind'i.drv  Ev  en  I  ii.t  1  iy  ilie  .oiiipany 
.'-lioiild  be  taken  out  o'"  rei  .d  v  (  r.-ln  p 
oicain  the  neees.-.aiv  fund-  To  plaie 
il  in  a  sound  operai.rig 


Ihe  whole  AA'eston  urgani'’.  itlnn  In 
1937  were  Home  $11.(19(1,000,  The 
eonip.iii.v  has  hpeome  kjiovvn  a.s  the 
largest  buyers  and  pro.speetJve  b'ly- 
ers  of  hl.seult  and  brand  equipTnent 
in  the  world  tod.iy.  he  Ba.ld, 

,1.  ,A.  G.airdner,  eh.'iirm.an.  noted 
lhat  volume  of  husine.ss  In  Eaiiada 
and  ^he  Pnl'ed  States  lust  year  w.as 
was  some  134,000.0011  lbs,  on  which 
an  average  profit  of  O  il  CH'tit.a  a 
pound  waj»  marie.  Profit  of  $7di,3.- 
(lOu  compareri  wtih  taxe.s  of  .all  kinds 
to'alUng  $88t.00ii  While  ou'look  for  D»prec..’ 
193S  h-  uneert.aln.  ecirnlngs  for  the  isi  m.  1 
first  two  n-.otifhs  of  this  ye.ar  were  '"t 

suhst.-uiMally  .ihcve  the  R,anie  period 
of  tt  ye.er  ago.  and.  ba.rrlng  unfore¬ 
seen  eondltlon.s,  193,S  profits  should 
show  improvenien'  over  1937. 

General  Maji.iger  I'.  M'.  St  I.aw- 


of  recciivership.  reutkes  a  total  defl 
clt  as  of  porember  .51,  1937,  of  $8.- 
084,761. 

<;ondepB»d 
follow: 
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pence  noted  'hat  til.se.ut  ejile.s  In  t'an-  I  e«*s»  tor  Pub*-....-..' 
ada  h3VA  ari.aneed  nJid  that  if  i„77.',is’rrri’  rp'^bonH' 

looks  I’ke  Mai-eh  will  he  one  of  the!  „nH  H-bsi.i.i 
lies'  in  Ihe  r/iniDany's  history  fo- j  la..  20  11-,;,  it,  mt 

Il ‘s  line.  .N,  ‘ 'u’l’miri.ts,  :  epo-tlng  for  . 

Tie  .xiet.'or  .1 '.ok  d  v  s  on.  said  much 
!abor-s.vi-  ing  equipment  h.vs  been 
added  a.nd  'hat  sales  for  the  first 
two  months  o'  the  year  and  the  firs' 
ihre*  w  eeks  of  March  were  very  s.ti 
isfactory.  R.  E  Matson,  manager 
of  the  P.iss.nio.  N..I  .  plant,  largest 
p’'oriuoer  of  '..ho  M'eston  chain,  said 
•lanuary  ;ind  F’ebniary  earnings  were 
sub.uantially  ahead  of  a  year  ago. 

Ttome  $.30,nP(1  l.s  to  he  .spent  at  this 
plan'  this  year  on  modernizing 
equipment.  Manager  H  i'  Beach, 
of  the  Batlleview  plant,  s.ild  pro 
gross  to  dale  ha.*  been  en.  our.aging. 

In  Eebrua ry  largest  tonnage  vet  for 
this  [ilant  was  produced  while 
March  Is  ali'cady  ;ihead  of  last 
month  and  should  produt e  around 
!.30o,(ian  11. ,s. 

It  was  also  repn.ted  lhat  sales  o' 
the  Weston  Bread  and  I'ake  t'o.  ip 
the  '"'St  10  week.-  of  I'l38  vvete  up 
Ob'",  from  PilT  and  that  a  s'lhrstan- 
tla!  profit  w;is  earned  against  a  lo-.^ 
a  yi'ar  ago.  The  eompany'-  e.iidv 
ril.'iiu  -bowed  ileeided  1  i.i|i  rov  emen  I 
:n  hiisipes.--  in  .lanuary  and  t'ehrii 
ary  ami  .March  biisines-  |o  date  is 
'iC',  ahead  of  March.  I''37 

.All  reports  weie  adnpied  and  rii 
ree'ovs  ri'-eleel.d  With  E,  R.  'I  avlo!- 
and  H  «'.  Beach  repl.aeiiig  Me.-srs. 

.■-miih  and  K>rr  on  the  hoard. 
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Dsfi.  I.  n-, 

The  receivers'  bala.nce  sheet  shows 
e.iirent  assets  of  $1,376,652.  against 
current  liabilitte.s  of  >171. ,53.3.  indi¬ 
cating  net  woiking  capital  of  $90,5,- 
117  Xeeriierl  inlere-l  on  $4 ,38 1 .664  of  i 
'irst  moi'ig.age  bond-  stood  at  $1,- ' 
223. jox  at  liie  year-end,  while  inter- 
r.si  accrued  on  $  1,969.69]  of  6  per 
cent,  debentures  stood  at  $1,798,718 
at  the  .same  date,  an  aggregate  of 
principal  and  intere.si  of  $12,373,371. 


pr»f. 


In  This  Issue 


Prev  ent.'l- 


.V.  V.  (t|>ini)>ii- 

(>ne  or  ivvfi  of  the  .\dvisorv  .-ter 
Vile,;  riiavv  aiienliidi  to  'he  faint 
upliirn  III  bit:  I  nos.-;  volumi-:;,  hut 
feel  (hat  it  IS  not  substantial  cnougb 
to  afleci  the  stork  market.  Biook- 
mire,  however,  leditiimend  that  new 
[iiir.  liasi'S  be  made. 

.\ltbougli  Sttandard  .'-tat  i:-i  ir:-  .an 
-ee  prospects  foi  some  temporary 
relief,  al  leasi,  fi-om  the  discourage 
ineiii  of  Ihe  rta  enl  past,  thev  feel 
iliai  the  ineeiiiive  for  the  general 
use  ,if  f.ash  reserves  lias  nr.l  yet  a|i- 
p(  ai  ed 

I  (inereie  i  v  idenees  of  indusirhil 
improvement,  in  ’he  opinion  of 
fiiookmiK-  E'-ononnie  Service,  eo.ild 
readilv  elmiiiiate  the  present  excess 
of  iiessiiuism  apdl  sw  mg  the  pe.ndu- 
luiil  llie  Ollier  way  1  'Ui.-equenl  1\ , 
iliev  suggest  ihai  lll■vv  cash  he  util 
*  ized  for  add ii  ioiia I  [luretiiises  selt'ci- 
e(i  from  ihidr  apfiroved  list, 

"  The  Tiiitler  "  in  Barron's  says  Ih.'il 
within  less  ihan  a  monifi.  first  qiiar 
I  ter  (aining.s  will  begin  to  appear, 
and  meredlbly  hail  they  will  he  He 
is  tilso  of  the  opinion  that  piospeeis 
for  the  set  ond  (|iiarter  give  no  e\ 

1  use  for  firoieeting  full  yeai  earn 
,  'tigs  on  ;iny  tiasis  tieiier  th.'in  Ihe 
fust  (|Uarier.  \s  all  ilini  leally 
'oimts.  firsl  and  last,  in  Ihe  sioi  k 
oiarkei  is  earning  t'ower.  he  is  eon 
'  V meed  ilmi  realistii  appiaisal  (d 
earnings  versus  market  pneiss  is 
sl  ill  (  ailed  for. 

Eneod I  agenieni  Is  tilso  si  en  by 
Poor's  .Advisor.v  Service  in  the  fact 
ihai  slock  prices  are  being  shaken 
down  In  a  level  from  which  genuine 
reeovery  mtghi  he  ex  peeled.  This 
Service  thinks  that  there  i.s  a  di- 
llliel  possibility  that  the  liieseni 
phase  may  |irove  the  filial  leg  of  the 
hear  market. 


Control  Buying 

Is  Suggested  By 

McCoU’s  Action 

1 1  on  I  ;ri  lied  f rorn  Page  1 1 
riadv  esia'disiird  use!-'  fiimly  in  ihe 
I 'a ti.id  ia  11  riehi  and.  eonsrtiueni  ly.  is 
not  now  si>  likely  lo  be  in  the  mar- 
kel  for  .Mei'rdl.  The  name  most  pro- 
mincnily  meriiioned  in  finaneiiil 
eirelns  is  the  'I  eyas  I'orporat  ion. 
Till,-  hig  1.-7.  Ol  ga n i/:i i  ion  mis  heen 
operating  in  t'anaria  lo  a  Iimiied  \ - 
lent  for  .some  rime,  selling  erutle  ml 
and  other  [u-odueis  hii;  is  noi  in  ilm 
ga.-oliiie  refining  .ind  distributing 
f  cid  .\ei|uisii  loll  of  \ii  roll  I'roiiien 
ae  would  gi-.e  the  eoriiorat  ion  a  re;i- 
d.v  made  ’'(dining  'ind  d isi rihiii  ing 
sy:-i(in  whieh  is  among  Ihe  thris- 
11,0-1  ’mporiarit  m  llie  fiominion. 

I  ’rom  tin  biginnirig  of  .‘■Ji- pienihei 
lo  ili(  r  ml  of  this  inontli  elo.-e  to 
lUii  iiiid  -hares  of  Mct'oll  hav  e 
eliaiiged  hamts  on  the  two  niarke!!;. 
tnomiily  volimie  having  hern  as  foi 
lows; 

shares 

.  . .  31.b0ii 

.  26.6 1  1 

.  11.219 

.  8.261 

.  i:;.29'i 

.  1.3.187 

t21,i'bii 


S(pi(  ridirr . . 

fleinher  . 

November . 

I  II  I  f  rnlii  r . 

.lanuary . 

Eehniary . 

.Manh . . 

■'  estimated 

There  aie  outstanding  66ii.ui'iii 
sliari'.s  of  Mei'oll  l-'ronien:ie  coin 
mon ;  hent  e  ;i  lurno'.ei  on  ihe  niar- 
kel  over  ihe  past  6  months  of  I3ii.- 
(10(1  shates.  I rrespeei ive  of  how  huge 
a  pioportioii  of  the  sloek  sold  ha.s 
heeri  aiqtiiied  by  tVie  interests  lhat 
are  apparentlv  aecuniill:il  Itl'g  the  is¬ 
sue.  suggesis  ihal  lliev  .are  still 
fat  fiom  lonirol  unless  they  have 
:in  o|iiion  on  a  rsuhslaplial  block  of 
the  sh.-iies.  Tiading  in  Mei'oll  for  6 
wiek-  dining  Iasi  November  and  lie 
eeiiiiier  wa,;  fairly  heavy,  .iml  it  1;-' 
piopaiiic  lh;il  a  good  firoportion  ol 
Ihcse  may  have  been  aei|ilii'ed  li.v 
the  :  :,nie  inteii  .-ls  that  have  hi  en 
;o  cumiilai  mg  llie  emnnion  siocU. 

.Mei'oll  l■'I•,,nlenae  Oil  <0  I, id 
owns  and  1  p<  rti'es  refineiies  m 
Monlical  and  Toroiilo  with  a  com 
hinral  daily  tapaeiiv  of  IT. -300  ha  1 
lids  a  day,  both  of  whieh  are  f.iv- 
or.'ihly  loea'ed  m  relation  to  liiil  and 


-Niektd  Embargo  not 

five  for  War . 

Rowell  Inquiiy  Hear.s  f’eniaml.s 

Ereighi  Ktile  1  ul . 

fietails  of  Hovel  iimeni  laians  lo 

1 '.  P  R.  A  re  ( liv  en . 

Reeoverv  ill  I’riee  High  Grmle 
Bonds  I’airlv  M'ell  Hel.l  ..  . 

B.  I  t.unihei'men  Passed  A'ear 

of  I’isappoinimeni . 

W'lil  sioeial  tfedit  H,3ve  lo  Run 

1 1 ;;  (  otirse'.' . 

N  S  Investors  lo  H.ive  Renefti 

of  I'lihlieity  Plan . 

Higher  Revenue,  Reduced  Deficit 

li.v  I'.N.R . 

An  Engli.sh  \'iew  of  Roosevelt’s 

.Monetary  Mistakes . 

’  Hinis  !o  Inv  r.  tor.s’’  for  Enquir¬ 
ing  .'suhserihers . 

.Milling  Market  Generally  Eovv  in 

l.ight  Trade . 

Dichne  in  Bank  liehils  More 

Ilian  .‘Seasonal . 

1  ui'm  f.oans  and  Savings 
Higher  During  k’ehruaiy  ,.  .. 
Sho;iago  of  Gold  Idea  Revived 

hv  W';i  r  '  risis . 

M  nc  al  Produeiion  in  Quehbe  at 

N'  v  Peak  . 

'I'l  ■■I  ng  m  Over  the  t  vuinler 

M  idng  Seeuiities . 

.d|!.;  Ileal  Reeord  of  the  Seeii- 

I'l"  Markets . 

>>|>eeial  Insiirariee  Issue 
I'm  lei'  I'rogrtdss  .M;ide  in  l.ife 

III  loince  Eield . 

Bel  1  Expern-nee  Shown  Eire 

•  • '  I  1  'a .-iia It V  Lines . 

'  ac-  dian  l.ife  I’omp.inies  .Aeiive, 
III  \lmo-l  ,\11  Parts  of  M’orlil 
H'.  V  Losses  .Again  Suffered  in 

\  I'oniohile  Eiehl . 

H  -:er  Premiums.  Lower  Eos.se.s 

op  Sickiie.s.s  Business . 

II  -her  Premiums  1937  Persnn- 
Aecident  Ke.suiis 

L . i  17xp,iti:-io;i  Sliovvn  in  Em- 

'■ "  er.-  I  ,ia  hil  it  y . 

I'  '  In.siir.ince  Rcsulis  for  Year 

A;  ler  Yea:  ,if  I nifii  ov ement  in 

''■iiighiiv  Eielil . 

I  I'mli  I  vvi  II  ing  Besiill.s  for 
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T)o.,  prof  . 

Car.  W<asilnghr>'iR«  .... 

V.  Power.  «’om . 

T^o..  pref . . 

C an.  Oila.  pr«f  ........ 

f  arj.  T’ormarient  . . 

<'Hn  -V.  Stoel.  prof  , 

r  P  R..  pr«f  . 

Cariboo  OoM  . . . 

T>o..  extra . . 

C ent  Pa’Tjria 
•Carnation  C o  lal  pre.f. 

F’ofin.  Bakpries  . 

F'enf .  Can.  I  .oan  . 

'‘bartered  Tnist 
''’o«n)os  Imperial,  pref,.. 

't'rown  Life  . 

'  an  \V  B.  Botes . 

Cot  ia'iram  Mine* . 

•  ( la.*!. .  .  . . 

•'^Vown  Tniat . 

T  >ome  tneq  . 

Mom  Bank  . 

T >oni.  t  Oal.  pref  . 

•pom.  rdrieu  .t  Steel .... 
I  >om.  T'lass  . 

I  >0,.  p;ef  . 

Pom.  T  enfile . .  , 

I  'o..  prof  . 

l‘a*t.  Twp.  Tele  . 

ppon  ln\  r?tment  , 

•Klim,  t  jty  Pairv, 

‘Kast.  Trust 

F^ast.  f'anada  Saklnga  .  ,  . 
Ka«t  Steel  Prod  .  prof  ... 

Kieury- Biasoll.  prof. 
t^taPneau  Power,  pref 
<t.  \\  .  Saddlerv ,  prof 
tieri.  Trust  of  Can.,  pref  . 

tjoody«’ar  Tire  . 

T  >0  .  pref . 

I  t;.  W  l.ifo  . 

tjfoe  Co  of  V.  A . 

1 >0  .  e$tra  . 

t  f  I Power,  pref  .  . . 

» Jofienoh  Kiev  a^or  .... 

Ham.  F’ottons,  pref . 

Po  .  a  r  arrears  . 

H.  Smith,  pref  . 

Medley  Mas«ot  . 

I  »o,,  bonu-s  ...... 

Hollinicor  'on*  . 

Huron  F^nr  Mort 
HiKbland  Pairv.  prrf.  .. 
Imperial  l.ife  .  ... 

Hifor,  p4»wer.  I'ref.  ,  , 
Interstate  Royalty  \  . 

•Invest.  I’otindat  ion.  prrf. 

•  Po  .  a  e  arrears. 

[  lot  Ttron/.o  Powders . 

I  Po  .  f>ref 

InC  Milling,  p'of  . 

J  p  Service  . 

Po  .  pref  . 

}  l.arded  Bankinc  . 

I  .ang  A  Sons 
MeColl-Krontenae.  pref. 
Maritime  Tel.  Ai-  Tel.,  pref 
]  >0,.  eom 

Mitrheil.  J.  S..  pref 
Montreal.  C.  A-  I».  B.ank.  . 
Monareh  Knit.,  pref 

M.L.H  A  P  .  .  om . 

"Montreal  Telegraph.  . 
j  Moore  Corp 

.Moore  tV>rj*.  pref . 

I  Po,.  B* 

;  .Montreal  TramT 
j  National  Crofors,  pref,. 

j  N'at  St$  el  Car  . 

•'M  •N’ajfara  Wire 

*  \.S.  Oil.  pcef  . 

in  *  *'«  B-  'Pelepbone  . 

I  N.S.  I.ipht  A-  Power  .  . 

J  Nat.  Trust  . 

|l)  1  Nat,  Breweries  .  . 

Po..  prrf 

Nor  <>nt.  Power,  eom- 
!  ,S  I  I 

!  Ogilvip  Klour,  new 
t>nf.  Loan 

IS  '  Ottawa  L.ff.  F’,,  pref, 

I  P<*  .  eom 

'  t>ttawa  Kleetrie 
*•  ,  PazT’-Herpry  n*ijhos  .  . 

[  T'loneer  ( Jold  .  , 

Power  <^  orp.  1st  pref 
I  n«..  2nd  or<'f  .  . 

.  .  Porto  Uiro  Power,  prrf. 

^  *  Premier  fiold 

Pnideritial  Trust 
,  .  Provmeial  F‘aper.  pref 
Ru orside  Silk  A 
Reno  fiold 

»  I  San  -Nntonio  fjold 

j  ‘See.  HoIdirK  Corp.,  pref 
Shf  ep  <  ’reek  '  »old 

I  o  f  )o.,  bonus  . 

I  Simrin  Sons  . 

j  I  )o..  pref  . 

I  Stedman  Bro.s  ,  . 

I  >0.,  f)oniia  •  . 

'  Stand.  Stee*  \.,  pr^f  .  ... 

1  o  ‘.Stand.  Fuel,  pref  . 

Sherwin  Williams,  pref  .  . 

C.  Power,  pref 
I  \  ,  Sun  Life 

.  7‘aniblyn.  T^td . 

,  I  >r»..  prof . 

•>  TfM'k-Hughes  . 

'I'in  'r*ip  'I'ailors,  pref.  ... 

I  )o.,  I  om 

Toronto  Mortgage  ,  .  . 

Tthoi  f  o  i  ien.  Trust . 

..  '  'Tuf’kett.  pref  . 

’*  t  nit.  (Job!  Fbpiities  . 

I  nit.  S<‘e  . .  . 

\  iau  I.td.,  pref  . 

«  Waba^-ho  f*ott<»ns 
;  Walke’-villr  Brew 
-  West  Kootenaj'.  pref 
2  VVrpInn 

Wej4f,  (,  roeers  .  ... 

■i  0'»  .  pref 

*  Wr.  HargrraYes.  rap 
I  I  >0.,  evf  rn  . 


It.  Interim  div'idend 
Pa-,  able  everv  1  work 
lU  vrt  <iri  lark'd. 
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I’rofif.s  Slighlly  Hiuher 
In  thf)  Income  arcouxit  net  profit 
is  shown  at  $9,.336,935,  after  depre 
elation,  taxes  and  ouLside  develop¬ 
ment  written  off  equal  to  $4.17  per 
share  ou  the  2.239,772  shares  of  no 
par  value  out.standlnB.  This  t  oin- 
pares  with  net  profit  of  $9,268,1136, 
or  $4.1,3  per  sham  in  the  prerciing 
ye.ar.  After  payment  of  $7,279,209  in 
dividends,  against  $6,719,316  in  t!i.)6. 
there  wa.s  added  $1,905,377  lo  sur¬ 
plus.  bringing  t,hi,s  Item  to  $13.7X7.- 
773  as  at  the  end  of  1937.  (kross  re¬ 
venue  for  the  year  vvas  $19,881,7.31, 
iia  eompared  with  $18,664,688  in  the 
previous  ye.ar.  Profit  and  los.s  fig¬ 
ures  for  the  past  ,3  ytars  rompare 
;is  follows;  - 


21.001 
9, sit; 
0.646 
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|9)  j 
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■  Mm. 

Ifl.OV. 

JO, too  0  J  1 

IS.)  IL'An 

14. 74?. 959 

Muc.  Inr 

i 

4S  1.84(1 

349.))  1 

?  18.909 

Tot.  rev. 

19.881,7)  1 

1 8.  h  h  «4.h88 

1  S.OhO.flhO 

P^’od  coal 

7. 878. 008 

h.7:9.S8J 

1*. 987. 499 

Gen .  “xp. 

il  7.H<0 

’ivS.oho 

2i7.l  J6 

Sundry 

1  r'l  \t** 

9(..ni7 

81.747 

78,385 

Nr'  .n.-- 

1  1  /.80.on  1 

1  l,(-.’4,t9J 

7. 785. 1. 58 

H-lurf 

n^pr'*'“ . 

r^'A. 

5  I  7.0h4 

55H.  inn 

8M.0$8 

1,771.80  ’ 

!.78h.OC8 

987.040 

I  vpl.  w.o. 

84.100 

12.217 

83.940 

A  ni 

O.Mn.OlS 

T.2h8  OFh 

5.901.612 

Divide. 

h.7  19.4  Ih 

4.4  79.5  44 

-SuT  plus 

.L05  7.(.;n 

2.548.7  iO 

1 .422.0h8 

B..-  bat 

I  i.ro.VFOh 

9.i28.7hJ 

7,667.32) 

H.iIh n*  *• 

I  C85o.n7i 

1  1  877. 48R 

9.080.29  1 

I  ’  1  .  (  on 1 

r.  hi. 299 

l<,.h.n.'- 

1). 787. 7  7  ) 
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0  089  29 1 
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1  1 .877.488 

9.hh8.n70 

t  r.,-l  ,..1|, 

8x080 

n9, i  (0 

ILtlrllU'" 

ril  »•  r. 

t  L7fi7.;7i 

1  I.7'12.W9 

9.?2«.7hO 

1  .«!  n  f><*r 

M  17 

$4  n 

$  .  t.  i 

n  nrkillg 

Laiiiiol  I  p 

NOTirn  TO  .STIAKliHOLBERS 

Tlie  Elfty-Reve.nt.h  Annual  Geueral 
Meeting  of  t.he  Shareholders  of  this 
I  ompany.  for  the  election  of  Direc-- 
tors  to  lake  the  places  of  relirlng 
lOirectors  and  for  the  transaction  of 
business  generally,  will  bo  held  on 
M  ednesdav,  the  fourth  day  of  May 
next,  at  the  prlucipal  office  of  the 
<  ompany,  al  MouUeal,  at  twelve 
o'clock  noon,  daylight  saving  time. 

Tlie  Ordinary  Stock  Transfer 
Bocks  will  be  closed  tn  Montreal, 
Now  York  and  London  at  .3  p.m.  on 
'I’tie-sday,  the  twelfth  day  of  April 
The  Preference  Stock  Books  will  be 
closed  in  I.Kindoti  at  the  same  time 
All  books  vvill  he  re-opened  on 
Thursday,  the  fifth  .lay  of  May, 

By  Older  of  (he  Board 

F.  RKA.MLEY. 

Sccrelarx’, 

-Moulreal.  March  IL  1938. 


SOUTHERN 
CANADA 

iJSgJ  POWER  COMPANY 

So.S2  UMITED 

ADIVIE^KO  nf  Twfntv  Cenfs  (lOr'  per 
share,  beint  at  the  rate  H  80c  .  per  anmim 
oe  the  no  par  vahje  COMMON  STOCK  of 
Southern  C«nad8i  FV*wer  Corapanv,  Limited 
haa  heen  de^Hared  for  th^  quarter  cmdinc 
April  30th.  193«.  paeable  May  16th.  1031.  ro 
•hareholder*  of  remrd  at  the  cloae  of  buamea* 
on  Apnl  30th. 

By  order  of  the  Board. 

L.  C.  HASKKLI*. 

^errtarv 

I  2Sth.  1Q3H 
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r.alani  e  i-heci  .'vhew.-  rijrrcnl  a.'i.sris 
of  $1  1,882. b|9.  of  whic'ii  ca.-ih  totals 
3  ■  -8  1 .827,367.  lefini't  y  sett  lontents.  .$S,- 
131.996.  and  itiv csi iiienis  at  ('(..si,  $|. 

Market  value  of  inve.slmenis 
i.s  giveri  ;ii  $  1.988. titt".  (  iirrenl  1i;i- 
hililics  ate  at  83,077.19,3  Net  vvork- 
itig  eapllal  at  the  cud  '.f  the  v  .-a  r 
,$II.8(H.9M,  agaill.sl  $  I  u,  |3.3.9i.  I 
al  the  end  of  the  i.reending  yeai,  an 
inerease  of  ,8  1,3  19.913 

During  tht-  veaj  2.921.168  tons  of 
ore  was  shipped  from  the  Horne 
.Aline,  as  eoniiiared  with  2. i'l  1.739  in 
19:16.  Till'  snndle.r  treated  I . I ..3,7.’i.3 
Ions  Ilf  ore  eoneentrale  and  refinery 
sl.’ig  and  iirodueeil  89,913,813  Ills, 
of  anodes  .After  dedneliiig  copper, 
gold  and  silver  which  was  recovered 
from  refinery  slag  and  eiisioms  ship¬ 
ments.  the  esiinuiled  prodnetion  of 
r,".Xinevv  eopfier  was  89,17:;, |us  Ihs.,  new- 
gold  27  1.162  oum'cs.  ami  new  silver 
399,911  ounces.  Tin-  eoneenl  r;itoi 
milled  l,|96,6fi'i  Ions  finni  whith 
IS2.8:'.7  ton-  of  eop)icr-gol(l  <  oneen 
trale.s  were  produced  and  sent  to  the 
smeller. 

A  total  of  139  mining  pm, .peris 
were  examined  during  1937  ami  op 
lions  or  interest,  in  o|iiions  taken 
Oil  five  of  ( hem. 

Tn  Kiiise  liefiner.)  <  aptieily 
In  [iro.senling  the  report  piesnlenl 
1.  V.  Murdoch  ;;ta(rs  that  i  .•madian 
(  fipper  Refinris.  Limiled.  operated 
eon.sirlerablv  ht-vond  its  origlmil  in 
l('iide(l  ejipaeitv  ;tnfl  additions  ate 
now  being  eonstrueteil  lo  r;iise  cap 
;ie|iv  hv  6.9iin  tons  pet  veai.  bring¬ 
ing  the  lota!  to  ap(iro.xim;ilel,v  .81.- 
9911  loris  per  annum. 

Other  interests  are  reviewed  as 
follows;  \\  (ii'k  has  heen  suspended 
al  Roneijil  pending  further  develop¬ 
ments  at  H.-illnor,  It  Is  likely  tluit 
iuiiher  exttloraiion  will  he  carried 
out  from  the  Hallnor  levels. 

.N'orboau  Mines  development  in 
•  hihoug.'imtiu  riisiriei  must  tiwail 
ehe.'iper  1 1  ansporttii  ion  ensis. 

.N'egolialions  with  the  Government 
of  Qnehee  looking  toward  llie  dc'el- 
opmenf  and  eonsi  ruei  ion  of  it  iiower 
plant  by  the  Norttnda  I’nvver  t’om- 
jian.v  ;ire  still  incomplete. 

.Noranda  owns  :i  ti;!’’,',  interest  in 
a  gold  (iroperly  in  .Niea raguii,  t’en- 
tral  Americ.;i,  iiiion  whicli  a  lOii-ton 
(iail.v  eapaeily  mill  will  he  brought 
into  pmduetiou  this  summer.  i 
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INTLRIM  DIViniM)  NO  I 

Notirr  i*t  borchv  »h^n  '♦n 

intrnni  HiviHrucj  of  4  cruis  <  4r  i 
prr  sb^ip  in  ^  .iiMdinn  TunH^.  bn* 
hnrn  flrrlnn^d  povahle  nn  Ibiir^ 
Hnv,  M.'iv  IJtii.  s|>fir^ 

b*>H*»^s  of  tbr  Potnp'Miv  4*1  rrcnrH 
fif  4  Io.-ao  of  hu^»n#»,'4.'v  on  5;it 

tirdnv.  .•\pn1  JOib,  lOJH. 

H.f/  Orrjf'i'  of  f  }i/'  finn.)  •i 
r.  r,  P.LACKSTOCK, 
Tnmnfn.  Out.,  \tni.  2'5^/l 


East  Kootenay  February 
Net  Earnings  Up  $95.87 

l  elutiary  gloss  eartiing,!  of  ri.a  i 
Kootenay  Bower  Comiiaii.v.  Liiniietl 
show  an  inerease  of  $i;.77S  ovei  the 
eoi'i'esponding  period  of  i9.';7. 
Jimoiinl  ing  to  $|_',7ji  as  compared 
with  $33,916.  .A  (lei  lease  in  opei 
aiing  expenses  during  the  month  re 
.-'ihetl  in  lie'  earning,;  of  $2.;>.l.’il.  .•i: 
co.mpared  with  .$l3.i(;7  :i  vear  ago. 

I 'or  the  eleven  mollllis  '-111101)  I'cli 
ruarv  28  net  eanuii.gs  .how  an  m 
crease  of  .$86.:!'I6,  .•imminiing  ir 
8::I,i.!ISI,  .-i:;  .'igaijisl  ;';2.39..3'vS  III  tin- 
coiTespoiiding  eleven  month.';  of 
1937. 
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Stop  adx’crlisin?  and  you 
let  your  hu.siness  run  on 
momentum,  and  momen¬ 
tum  i.s  a  prradua!  move  to¬ 
ward  a  dead  stop. 
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water  I  ran;-;i)ori  a  tn  II  f.-.cil  it  ic.- 
coinii-'iMv  al.-o  own-  or  control 
cxicn  -ive  chniiii  of  w  a  ri-'lioii.-es 
■ervir-c  :-iaiiim.  I  li  rmighoul  ihi- 
minion. 


The 
a  n 
a  lid 
Do 


I  I-  M-ainl, 

15  Dll, 

1  /'  Xlaf 

I'!  0,r,  PlrtlH 

16  Pi'-kl-  (  ro- 

I /"  Rpb.or  (,.,l 
IS  .Si  ,  i  ,  t 
IH  ,S||,rKrr„,  p 
!  6  SiiHbtn  '•  ' 

I M  (  -pp.r  s,.,,i 

l«  M/ilMcv  (  , 


.Sao  Paulo  to  Pay  April  ' 

Ist  Interest  Installment 

llilcrc;.l  due  .April  I,  I9:i8,  will  |,c 
p;i'(i  on  Ihe  Slate  of  .Sao  I’aiilo,  I’.ia 
zil.  7'<  dollar  hontls  of  the  l!i,;ii 
coflef  I  t'iilizal  Ion  loan,  due  19  In. 

(  'in|ions  may  tie  presented  ;il  Die 
oHiees  of  Spever  ii  t  o.,  on  .Scliroder 
'I'l  iisl  (  11..  New  A'ork 

l  iiiids  for  Ihe  forlheoming  p.iv - 
nier.l  lepresenl  rem  it  1  :i  nee;,  ni.idc 
prim  to  .Novemlier,  1937.  j 
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